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Regardless  of 
the  Amount 

WHETHER  (he 
amount  to  be  in¬ 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements, 

,4  complete  investment  ser¬ 
vice  is  available  at  any  oj 
our  Branches 
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I  Ottawa  Bureau  The  Financial  Time. 

aiElIlljLlO  I  Ottawa.  — Aoiong  iho  iioms  in  tlir'ly  t\|>iral  of  that  considoicfl  npcos- 
11/ITO  IlfSDSTIST/^  nr*  i  supplcnicutary  cstiniutts  which  siig-  sar>  hy  polliicai  pariic.s  tui  ilic  cvr 

WwllH  WAKIvIralw  IlH  jgosl  a  general  elcdion  is  not  far  of  a  general  election  and  iheretore 

I  f  I  glUlTilTEJ  V*  iaway  are  the  vole  of  JI.Onn.iiiHi  foi  cannoi  very  effectively  he  criticized 

Pin  *rUnP  Ifjfff  I  .salary  increa.se.s  and  leclassifietti  ions  hy  the  oitposiiion.  it  loom';  (|nife 

^IK  I  nll^  wyHI  I  I*  lin  the  civil  .service,  and  a  sum  of  large  m  view  of  the  heavy  deficits 

*  .$1 .50(1,1)00  to  provide  for  the  enmpen-  incurred  in  leceni  years.  If  the 

iviDA  u  D  - - \/  c'  sation  of  fiirnier.s  .suffering  hy  rea-  nsiiniaie  oi  the  .Minister  of  I'lnance 

NRA  Has  Proven  a  Very  Costly  son  of  the  e.vclu.sion  of  Ciarnet  wlieat  presented  with  the  budget  i.s  aecur- 

,  Failure  in  the  United  Irom  .\n.  :>  .Vorthern  wheat.  ate.  there  will  be  a  surplus  on  nr- 

1  States  farmers  who  lost  through  the  dinai.v  account  even  with  the  pres- 

I  _  operations  of  the  ill-starred  ftiche-  eni  new-  extienditure,  hui  allowing 

m  IR  WHFAT  PRCTRI  FM  Corporation  may  also  he  indent- Ifot  the  special  and  railway  expen- 

V/UIA  rii:./\l  nifiecJ  as  the  result  of  a  vote  of  .^12.  i  diiure.  ihc'ie  w  ill  even  in  the  ciir- 

„  I  •  rT;  r'  *'*^*^*  Ptirposc.  ireni  year  he  a  furthet  substantial 

!  Compulsory  Legislation  caps  a  I  while  the  total  sum  iirovided  in 'defieit.  amounting  perhap  to  eighty 
'  Course  Which  Has  Presented  the  supplemeniarv  estimates  is  fair- |  million  dollars. 


Failure  in  the  United 
States 

OUR  WHEAT  PROBLEM 


LITTLE  EVIDENCE  PLAN  SOBMIHED  ! 
REPORTED  MERGER  GREAT  LAKES  CO. 
NEWSPRINT  FIELD  BRINGS  TONNAGE 

Consolidated  Paper  Head  Tells  Reported  Offer  Before  Bond- j 
Shareholders  Conditions  Still  holders  Committee  Sponsor-  | 
Unhealthy  in  Industry  ed  by  U.S.  Publishers 

RAPS  ‘BIG  VOLUME’  MEN  OTHER  OFFERS  SOUGHT 

Price-cutting  Operations  Endan-  j  Operations  For  10-Month  Pe- 


Compulsory  Legislation  Caps  a 
Course  Which  Has  Presented 
Great  Difficulties  Since  Days 
of  Elarly  Wheat  Pools  i 


ger  Outlook  For  Industry  — 
Ottawa  Legislation  May  Pre¬ 
sage  Federal  Control 


jt'tTlTH  ptTssure  from  many  ijuar- 
;  VV  ter.s  on  the,  government  to  pass 
I  experimental  legislation  of  what  ba.s 
iconic  to  be  known  as  the  ‘'.New  Deal" 
jtype,  it  is  important  that  a  public 
uian  no  well  known  politically  and 
financially  a.s  Sii'  'I'boraas  White 
I  should  direct  attention  to  tlie  disas¬ 
trous  ending  of  the  XRA  experiment 
in  the  I'nitcd  States.  He  holds  this 
c.xperience  up  as  a  warning  to  Can¬ 
ada  against,  attempting  the  regimen¬ 
tation  of  trade  and  industry,  sug¬ 
gesting  that  in  this  country  we  would 
do  w-ell  to  make  haste  slowly  and 
take  no  step  by  way  of  constitutional 


SHAREHOLDERS  OF 
GOODYEAR  CO.  GET 
75,000  PREFERRED 


Over -Regulation  of 
Trade  Condemned 


'  Ottawa.  —  An  am<^ndment  to  ihe 
Natural  Products  Marketing  Act,  ffiven 
I  first  reading  on  Monday,  t$  expected  to 
j  provide  machinery  wheieby  newsprint 
producers  may,  if  they  choose,  co* 
j  operate  in  a  scheme  for  the  orderly 
marketing  of  newsprint  under  the  pro¬ 
visions  of  the  act. 


ndustry  —  i  nod  Less  Favorable  Due  to  ] 
May  Pre-  Loss  of  Detroit  Newspaper  1 1 
oI  Contract  | 

ent  to  the  Toronto  Bureau  The  Financi-il  Times 
g  Act,  given  I'nronto.  .\fter  four  years  of 
y'^nc^Vifril.”  j  I  cceivpr.sliip,  Orcal  l-ake.s  Paper  (  o.  j 
thoose.  to-  will  he.  sold  or  reorganized  if  satis-  . 
the  orderly  laciory  offers  are  received  liy  >e|>-  . 
der  the  pro-  pi  next.  Hotldholder.s  of  llic  I 


7^  non  PRFFFRRFf)  '  SenalV  on"i*he 

I  L/jVW  1  Itljl  JjIiIUjI/ j  second  reading  of  the  Tradi  tndu.s- 

_ _  try  Commission  Act.  .strenuousl.v  op- 

President  C.  H.  Carlisle  An-'b'-'sed  «  number  of  the  propo.sals 


lotHiipany  will  meot  on  SoptoinNor  1^* 
oniraiv  to  a  recent,  reoort  thal  j,,  con.sider  sucli  offers  as  may  !> '  re 


Roman  Catholic 
Archdiocese 
of 

TORONTO 

4'!^o  First  Mortgage  Bonds 

Maturing  April  1,  1945 
Price.  99  and  accrued  interest 
Yield  to  maturity:  4.12% 

L.G.  BEAUBIEN 
&  CO-  Limited 

MONTREAL 

Quebec  Trois-Rivieret  Otl«w« 

Paris  Franc#) 


nounces  Terms  of  Allotment 
to  Holders  of  Prefen'ed 

77  P.C.  SUBSCRIBED 


respecting  the  regulation  of  mi.si- 
ness  recoiiUy  introduced  iiit,;)  I'ar- 
lianient. 

The  mea.sures  forbidding  discrim¬ 
ination  in  discounts  would  raise  the 
cost  of  livin.g.  restrict  trade,  and 
add  to  unemployment,  he  said,  add¬ 
ing  that  it  was  preposteron.v  that  a 


negotiations  were  afoot  looking  to¬ 
wards  a  eumiirehcn.-^ive  merge"  of 
(  anadian  newsprint  orgaiii.ta'ion.e 
with  a  eonsequent  stabilization  of 
the  market  fot  iliai  proriiiet,  the  le- 


eeived  and  decide  vvliieli  will  oe  ai- 
ctpiod.  The  tiondhohlers'  <  ittnmoiee  1 
It.i.'v  been  exceedingly  active  I'nrmg  | 
th  ■  itasi  few  monl'iis  and  i-t  nniler- 
stood  to  he  in  aceonl  with  an  offer 


Remap.  pro.Mdent  of  publisher-  in  He 


Canadian  i 
Securities  j 

— ^  I 

Domin!onr«n<fPyovfacfaI 
Government'Bon^  ^ 
Muntcipal'Bwids  | 
Public  Utility  ' 

and  I 

I  ndustriaf>Fmati^Dell  I 

i 

i 

DaNDOaffSBODBRIBk: 

amoBigniiDOiED 


275  St.  Jam^StJprBBtJiHaPctrmal 

Telephtme:  HmhourZStS 


Ido  Wpll  to  TiiaK’6  llRStO  slowlv  mid  Toronto  Buroftu  Tho  Financlol  Tima#  cidd  To  llTlcniployniODt.,  ho  Stfifi.  nfid- 
fake  no  step  by  way  of  constitutional  Toronto.  More  than  three-quar-  mg  that  it  was  preposteron.v  that  a 
uhange  without  full  appreciation  of  icrs,  .approximately  77  per  eent...  of  manufacturer  should  not  he  able  to 
I  the  diversity  of  economic  conditions  preferred  .shareholders  of  Goodyear  quote  a  lower  price  on  a  large  - 
in  relation  to  our  own  particular  Tire  &■  Rubber  Cotiipany  .subscribed  der  placed  at  Montreal  than  on  a 
problems.  Jn  this  connection  if  has  through  the  company  for  new  jire-  small  order  .sold  at  Halifax 

been  estimated  by  the  New  York  ferred  shares  and  these  sharehold-  -  -  - 

Trust  Company  that  since  1931  the  t'-'s  received  an  allotjneni  of  )ip-  ppprr  1 /inFriiniT 
U,  Ip.  government  has  spent  more  proximatcly  ti2  per  cent,  of  their  Vm  M  |C  AI  Vm  L  ML  til  I 
than  $l(i,(k)o.qno.(>no  above  its  in-  subscription.  (  .  H.  Carlisle  informs  ULlLlU  nUllLllilTILill  I 
come  in  making  appropriations  siibseribers  lo  the  new  stock  Th)~,  DDC  A  FI  A  AI' 

amounting  to  $25,000,000,000  -  an  allotment  was  made  possible  by  the  ym  |^VI«  A  II  l/l  A  jU 
amount  about  equal  to  the  total  of  company  reserving  l.s.OOO  shares  of  l/liuni/  I  Unil 

all  such  expenditure  in  the  12.5  the  60  000  shares  of  preferred  sioek  DCADr  A  NI7  A  TIAAI 

vears  between  1789  and  1914.  The  offered  to  the  public  and  this  mean)  |\|^y|\y/^J^|/^  im  IV 

$10,000,000,000  defieit  is  more  than  f'la'  preferred  ^shareholders  had  S 1 

one-fifth  of  the  estimated  national  ''<111  on  ;  Hie  new  u  '  ■ 

income  m  1934.  and  is  equal  to  all  shares  while  only  l.xOOO  new  shaies  1  Committee*  Represenhng  Van- 


I  Consolidated  Paper  <  orporatKin,  ,u 
■  the  annual  general  nieetinu  nf  that 
j '  ompan.v  held  'his  week,  offi'i'^ii  no 
I  prospects  rtf  a  better  price  l<ir  new  s- 
!  print  during  Hie  eurrmt  yc.-i,,  .-uid 
iinly  .somew  hat  vague  tiopc\;  -  nnilr-r 
existing  eonditions  in  me  itidn.-ti  v -- 
for  19:16. 

Mr.  Relnap.  who  has  been  .in  iin- 
lirine  worker  for  siahilizai Kin  of  the 
newsprint  pme  striniiire.  and  was 
the  fir.'t  chairman  of  tin  Newsin-int 


i  tiiied  Stales  Other  offers  are  p\ 
I'M  ted  hitvvever  and  all  otfer-  i  '- 
<  rived  will  h"  considered  on  thoir 
merits 

While  offieia!  confirmation  is  huiv 
itig  it  is  stated  riii  good  an  Iv:  •' 
(hat  the  plan  the  bondholders' 
miitee  has  been  considering  t’ro- 
vtdes  for  sal't  of  all  the  new  ..'p' in; 
thf  crimpanv  can  iirodnco  for  a  p‘  " 
■tfj  of  ni  teas!  In  veai.s  wiih  n.t  .x 


Manijfar  i  iirei  s'  X.seociatioii.  (' usion 


period  optional 


laid  much  of  'he  blame  for  Hie  iin-  bf’'* 
hralfhv  condiiion.s  now  pievailing  in  ed  for 
the  industry  upon  ihe  shoulders  of  of  the 
iho.se  newsprint  exceuiives  ami  di-  vinling 
rectors  who.  hy  using  every  means 'pany  v 
available  in  an  effort  to  obtain  ton-  iializai 
riage.  hiid  wrecked  itie  pvire  stnie-  morig;i 


for  Hie  iin-  understood  that  tiie  juice  reeoiv- 
iievailing  in  ed  for  newsprint  during  the  term  I 
boulders  of  of  the  eontraei  would  he  ihe  pre 
res  and  di-  vinling  market  jirice.  \  ni’vv  com 
very  means  ' paiiy  would  be  formed  with  si  eap-  ; 
obtain  ton-  iializaiion  of  *i;.iiiMi,noii  of  ~'r  first  I 
pvire  stnie-  mortgage  bonds,  29(1. Onn  sliares  of  .$2 


itire  and  sadly  vvoakenei 


Discounts,  labaie.s. 


whole  preferred  stock  ami  loo.nnn 


honriliolders 


Toronto  Bureau  The  Financial  Timca  j 

Toronto  —  Reports  from  Winni- j 


federal  government  expenditures  for  available  through  the  nndet-[  Classes  of  Shareholders 

ihe  sixteen  years  prior  to  the  entry  ^'-iiers.  An  rxeettme  of  the  com- j  Discuss  Compromise 

!of  the  rniled  State.s  into  the  World  i  euw  v,ompromise 

KVar.  T-'hjrthcr,  the  opinion  ts  ex  ilerw  rote  the  s  1 1  o  t,hai  os  t  esen  “f  ,  OPERATIONS  IMPROVF 
pressed  that  the.  cost  of  the,  depres-  '’hareboldet  s.  A  IMPKOVL 

tUo  Anirriaaii  npnnle  aslim-  Shareholders  are  being  Otfiriallv  - - 

iipd  to  direct  emergency  expenditures  notified  of  the  number  of  shares  al-  Toronto  Bur,au  Th*  Financial  Tim** 
by  the  federal  government,  can  be  lotted  to  'hem.  Tbe  nevv  shares  ^Shareholders  of  (  an- 

n.^*n,nrr  oico  in  fho  are  allotted  to  old  preferred  share-  ada  Biead  <  n,  who  met  on  .Inne  20 

hi™orv  of  the^  country  except  the  holders  in  proportion  to  the  amount  to  consider  the  plan  of  capital  re- 
history  nr  me  couniry  e.xcepi,  me  subscription  which  could  not  organization  proposed  bv  r.  h.  Car 

cost  of  me  wa  ,  exceed  more  than  two  new  $.50  par  lisle  had  no  opportunitv  c  voting 

Even  Canada  May  '  value  preferred  shares  Cor  each  old  for  or  against  the.  propose  Ian  and 

Have  Gone  Too  Far  share  of  $l0o  par  value  held.  Since  the  meeting  was  adjouii^/.J  until 

..  .  .  no  fractional  shares  of  new  stock  .lune  27  to  enable  committees  repie- 

In  the  face  of  such  ligures  it  is  issued  the  average  allotment  senting  the.  three  cla.sses  of  s'liare- 

not,  surprising  *hat  hit  Thoma.s  cent-  does  not  quite  hold  holder.s-  to  reach  agreement,  if  jtos- 

White.  a  former  Minister  of  Finance,  each  case.  sible.  on  a  comproniise  plan.  It  was 

who.  if  w-e  recall  correctly,  favored  jnhareholders  TVell  I’rofeetetl  practically  admitted  that,  had  the 
I  Mr.  Carlisle  devotes  much  of  hi.s  Plan  been  put  to  a  vote,  it  would 

sible  letter  to  an  explanation  of  the  need  havo  been  defeated  by  the  proxies 

such  a  warning.  T licte  w  ill  be  w  ide  tailing  old  shares  and  the  held  by  the  committee  representing 
agreement  with  methcKl  n.sed  in  allotting  the  new  cla.ss  B  shareholders. 

Bennett  has  acted  wisely  in  strictly  point.s  out  that  the  old  It  is  the  general  feeling  here  that 

.  confining  hts  progressiv-e  mea.sures  p,.pfp,.rp(j  .„-a,s  callable  on  30  days'  nothing  decisive  will  develop  at  the 
relating  to  trade  aud  industry  ^  premium  of  10  per  rent,  moetinp  of  Thursday  this  wreli 

m  the  limns  prescribed  for  the  fed-  shareholders  mu.st  have  Report  has  it  that,  if  the  plan  i.s 

eral  authority  by  the  Btitish  .North  fully  away-  of  this  feature.  The  not  approved  by  all  classes  of  secii- 

I  .America  -Art.  There  will  also  be  _  cent,  dividend  on  the  old  stork  nt.v  holders.  Mr.  f'arlisle  may  offer 
agreement  that  on  account  of  chan-  current  condi-  his  resignation  as  pie.sideiit 

ges  Ihat  had  taken  place  in  social  (,ons -while  the  czimpany  has  a  large  A1  the  meeting  were  rcpiesented 
.  and  industrial  conditions,  legislative  ,„,rpii|c,  of  cash  which  n  could  not  4.982  first  preferred  shat e.s  out  of  the 


other  I'oni'p.'sion.s,  had  been  gianteil  would  receive  Siabi  of  the  now  tionds 
Ilip  cnnsiiiuer  by  th"se  opera'ors  ■  | or  eacli  il.Onil  bond  novr  held  and 
w  bo  make  a  fetish  of  volume.  ;ind.  iiie  balance  m  preferred  and  j)os.si- 
as  !i  lon.-'etinence.  the  tiew.sjirini  piy  common  stock, 
maikct  had  rirvelojted  into  an  iin- ,  xvirh  the  plant  operating  .it  eajia- 
(I'oniiiiiied  on  Page  4.)  I'-ity  of  ton, non  ions  tinnually  it  is 


Quarleriy  Review 

(if 

Canatiian  Business 

V  letioAv  of  (inntHliitn 
lui.sinrss  liivinft  statis¬ 
tics  to  the  cml  of  ibo 
second  Muarrer  of 
rite  for  a  copy. 

M’TEOD.'VbUNG. 

Weir&Cq 


jeost  of  the  war, 

j  Even  Canada  May  ' 

Have  Gone  Too  Far 

In  the  face  of  such  figures  It  is  j 


who.  if  w-e  recall  correctly,  favored 
! paying  for  the  war  as  largely  as  pos¬ 
sible  out  of  income,  should  issue 
such  a  warning.  There  will  he  wide 
agreement  with  his  view  that  Mr. 
Bennett  has  acted  wisely  in  sfrictly 


Practically  All  Sections  Have 
More  Than  Ample  Reserve 
Moisture 


2'M  St.  .fames  St.  Montreal 
Tflephone:  Harbour  gf'd 
T*r*nta  Ott*w*  Can#**  Hamilton 


o'oniiiiued  on  Page  1.)  icity  of  lon.onn  ions  annually  ir  is'  7-,%  , 

—  -  . — -  stared  that  payment  of  bond  interesr  i  Iflepnone.  Harbour  gf.TH 

*-■>«*.* '""d  preferred  dividends,  as  provid-  T*r*nto  ott.w*  Can#**  Hamilton 

KllMPkK  rRllP  klllC  ^  I’'-'’"-  - - 

DUiiJl  Llll  vlivl  Ivfll  immediately.  One  feature  of  this  ~ 

PRAIRIES  IN  SIGHT  SEAGRAMS  SEEKS . 

MARKETS  0BSCURE:X=?“''-~' -  WIDER  MARKETS 

racrically  All  Sections  Havej  Application  QN  NFW  RRANI)^ 

More  Than  Ample  Reserve  joniario  court  hy  ,\‘afion.-il  Prusi  t'o 

Moisture  acting  a.s  receiver  and  mairagei  foi  l  -  - --- 

authority  to  call  for  offer.s  for  rho  '  (-aiiadian  Organization  Enters 


SEAGRAMS  SEEKS 
i  WIDER  MARKETS 
ON  NEW  BRANDS 


^  »  itiiaiiiiim  *  notice  at  a  premium  of  10  per  eent. 

Opposition  Develops  m  the.  Iimus  prescribed  for  the  fed-  ^  shareholders  mu.st  have 

ro  rri^l  PI C'-a'  ho^p  away-  of  this  feature.  The 

Feg  Electric  Flan  .Amenca  An  There  will  also  be  .  dividend  on  the  old  stork 


jirg  of  organized  opposition  by  pre.  changes  might  well  be  j  inve.st  to  adv-antage  falling  of  ihe!l2..50ii  share.<=  ouist.inrilng:  is, 519 

ferred  shareholders  of  Winnipeg  tteularly  as  bel^weon  piovmnal  eon-  I  preferred  stock  wa.®  the  only^class  B  shares  out  of  25,0i'O  shares 

f;ieni-ic  fo  to  the  plan  of  reorgan  af-  Rt-ajitea  unner  tne  m.  .  .  -9  ppjjpf  condiuon  w-hioh  was  .out.standmg  and  PIS.PIO  <!ommon 

I. If  Mil  V  IT.  i.  jcderal  .iunsdiction.  in  re- '  .....  . .  . 


sceurity-bolders  noxf  month  arc 
seen,  if  eorreet.  by  members  of  the 
i.entral  committee  here,  as  flirealcn- 
lug  the  entire  sinicturc,  of  thereof-  I 
canization  plan,  | 

if  i.s  suggested  ihat  the  opposi-  j 
tion.  wTiicb  is  based  on  ineqiiuahle  I 
iveaimem  of  preferred  shares,  comes  ! 
from  ii  relatively  small  groujt  #rom  ! 
Hie  jM)int-of-viPw  of  voting  strength.; 
this  in  view  of  the  tacit  acceptance  j 
"f  the  terms  of  the  plan  by  the  pre-  ' 
ferred  sliarcholders  eommiiiec.  V'aii- 
ure  of  tbe  scheme  of  agreement  to 
obtain  the  approval  of  all  elassos  of  j 
seeurily-bolders  would  mean  re-  I 
retvership  for  the  rompanv  and  it.-.  : 
subsidiaries  it  is  believed.  ' 


izalion  which  will  be  submitted  to  | ^  '  i"Jt'  a’^'n'^Ne.  jsbare.s  out  of  the  20O.r, on  shares  out- 

meetings  of  the  various  cla.s.ses  of  labjr.  answer  to  a  rrlfieism  that  old  standing.  Following  the  meeting  ilie 

'national  liealtn,  etc.  preferred  shareholders  should  have 'Various  classes  of  shareholders  aji 

However,  there  is  room  for  serious  been  given  the  right  to  subscribe  to  'pointed  their  rommlttees  .-is  follows: 
difference  of  opinion  w-hen  it  comes  all  the  new  prefe.ried  shares.  Mr.  j  First  rre.ferred;  Arthur  Walwyn. 
to  ihe  control  of  marketing,  interest  r'.arlisle  states  that  the  company  had  r.  S  Miiedonald.  J.  T  Bryden,  Hon 
rates,  debt  adjustments,  etc.  parti-  no  oiganization  for  marketing  bs'laiopold  Macaulay. 

(('nntiniied  on  page  8.)  own  stock  and  could  not  he  as.^ur-  j  riass  B  Preferred:  C.  J.  Ren 

ed  that  old  preferred  sbarebolders  nett.  A.  W,  Holmested,  Vincent  Price. 
,  ,  .  f-  VI  would  subscribe  for  all  of  the  newi.A.  Af.  Macrae. 

Canadas  Wheat  Gamble  stock.  As  it  w-as  77  per  cent,  of  l  f.ommon-  Frederick  fohnston,  A. 
Ottawa.  ~  The  w-heat  hold  (roniinued  on  Pago  Si  tronttnued  on  Pago  8.) 


(('nntiniied  on  page  8.) 


BEST  FOR  5  YEARS 

VVinnipe?  Bureau  The  Financial  Times 

A\  iiiiii)icg.  FnrfifiPd  hy  an  ahnn- 
dame  of  iiioj.'.iture  the  great  grain 
fields  of  the  vve.^i  are  enieigiug  froiu 
(he  critical  .lime  jtoi-iod  in  hetiei 
shiijie  than  even  the  most  ojii miist.ic 
had  hoped  When  the  hot  .(uly 
winds  blow  finni  ihc  south  le.serve 
moisture  vvill  be  HiiTh  io  sii.-t;ijii  the 
grain.  .\oi  m  the  past  five  years 
has  a  similar  condition  jircv.-iiled 
on  Hie  prairies. 

Whisjieied  among  gram  liealers. 
and  m  farming  lommimiiie.s  is  ilie 
fact  that  a  hie  crop,  jierhiips  a  1mm- 
jici  one.  is  now  in  luospoci.  Wlio 
IS  .going  to  buy  the  giain  is  anotiu  r 
iiialtei  The  oqilook.  however,  is 
that  the  crop  will  be  .-i  large  ope 


assets  of  the  company,  such  offers 
to  he  received  tiji  to  noon  on  Sep  | 
(ember  iO.  1935  .Any  offers  (hen  re-  j 
reived  would  he  coiisidereri  by  bond-  . 
(/'oniiimed  on  i'age  t.i  •  j 


Low  Price  Field  in  U.  S. 
Liquor  Indu.stry 

USES  KESSLER  NAME 


Canada’s  Wheat  Gamble 

Ottawa.  ~  The  w-heat  hold 
ing.s  guaranteed  by  the  Federal 
Treasury  on  Alay  31.  amounted 
to  228.562.900  bushels,  and  the 
average  cost  xvas  85.943  cent.s 
per  bushel.  This  w-orks  out  al 
I  commitment  of  over  196  mil¬ 
lion  dollar.s. 


NORTHWESTERN  UTILITIES 

LIMITED 

.  .15 -year  First  Mortgage  Sinking 
Fund  Bonds,  Series  A 

to  Juo'  L  —  b%,  thereafter  to 

maturity,  June  1,  J949 


TfTE  Comps 'ny  supplies  and  distributes  natural 
gas  for  domestir,  commercial  and  industrial 
purposps.in  the  City  of  Edmonton  and  a  num¬ 
ber  of  adjacent  communities. 

Net  income  in  1934,  before  provision  fop 
amortization  and  depreciation,  was  equivalent 
to  21?  times  bond  interest  requirements. 

Price  on  .4pplicat.ion 

• 

Send  for  descripttre  eiretitar 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  Vest,  Montre.al 
Brartehes  in  nit  the  priocipof  ctti'e*  of  Canada 


Wheat  Problem  So  Serious  That 

Some  Sort  of  Board  is  Needed 

Ottawa  Buraau  The  Financial  Time# 

Ottawa.  —  Sha,~ply  cz>ntradictory  i  three  nf  Hie  wtrnesses.  .tnd  the  Lih- 
pvidenre  regarding  tbe  de.sirability  i  eral.^-  seem  to  have  been  iiighly  tm- 
or  oi.hervyl.se  of  the  proposed  com- i  pressed  by  it.  This  provides  a  son 
puisor.v  gq-ain  board  has  been  given  |  of  m.siirance  against  complete  col- 
during  the  past  w  eek  by  w-itne.«ses  j  hipse  of  the  wheal  market,  while  al 
ajipearing  before  the  seleet  eonimit-  1  i he  same  time  permitting  the  pri- 
lee  of  the  Hoii.se  of  ('ominons.  of  vate  trade  to  ojierate.  if  if  so  de- 
which  Ri.  Hon.  R.  B  Bennett  is  sires.  I  nder  the  .Argentine  scheme, 
clia.irmaji.  Tlie  bill  was  diseua.sed  as  oiii lined  hy  Sidney  Siiiiih  of  the 
hy  r.onservativp  niembor.s  in  eaii.  |  Winnijieg  Grain  F.xehange.  and  oili. 
eiis  on  Tue.sday  ,  the  first  to  he  held  |  ers,  a  minimum  price  is  set  at  which 

since  Premier  Bennett  returned  i  tlie  government  will  buy.  e\en  if  all 

from  his  illness,  and  it  is  reported  other  buyers  dt.sappeai  from  the  pit. 
thal  some  amendments  were  dehal-  I  ff.  however,  the  ftirmei  is  able  to 
ed.  bill  that  the  inieniion  of  the  gov-  :  seeiite  a  lietier  price  from  a  pri- 
ernmenl  to  hold  firm  on  the  roni-jvaie  trader  or  exporter,  ihere  is  no 
pulsory  fenitire  was  indicated.  This  re.striet.ion  Mr  Sniiili  was  of  the 
will  prohahlv  he  cleared  up  by-  the  opinion  that  the  .Argentine  scheme 

end  of  this  week,  when  the  com-  involved  the  covernniont  in  niiirh 

mitiee.  brings  in  its  repttri  l,o  the  smaller  potential  ohligiuions  than 


anil  in  larmini;  lommiiniiie.s  is  ihe'  r»-  ■  -i_  .-  r  ' 

faci  that  a  hi.  crop,  jierhaps  a  hum-  Distribution  of  137  Companies | 

jicr  one.  is  now  in  pro.speci.  Who  Estimated  at  Approximately  ' 

IS  .going  to  iiiiy  the  grain  is  anotiu  r ,  I8V2  Millions  ; 

iiialtei  The  oiiihiok.  however,  is  1  I 

that  the  crop  will  be  a  large  ope  \n  irirrease  of  1,9.1'/,  in  loial  divi- ■ 

with  liio  formerly  -aiid  southern  denri  distrihuf ions  will  he  rejiorleii 
areas  again  pioduciiig  ho.iv  ily  I'anadiati  cot  porations  in  the 

ihe  pio.speei  til  the  present  time  dkijuVi  of  luly  according  to  tlie  an  | 
I.s,  111  tail,  almost  too  josy.  Kveii  ajvsi.s  below  jirepared  hv  The  rnian  H 

the  provincial  department  of  agri-  di.Mmi-  ' 

rul.iie  sumiliar.es  which  are  gen-  sement  is  esnmaied  at  appi  o.Mmatelv  ] ' 
rrall.y  con.servar.vo  and  resnained  1 1 

admit  hat  H  ere  is  nothing  mm  h  y, t.,;-.  o',',  ,,,e  eo,  -  ! ' 

the  matter  with  the  croji  anvvvhere  ,  1  r 

It,  n  few  regions  the  rains  have  been  \  - 

light  and  more  moisture  is  de.sired  iJ-''  '  j,  .  '  ,  ,  •  ,  ■ 

The  grasshopper.s  are  hatching  bur'  additions  f.i  the  li.s.  include  | 

poison  bait  is  .-iwaitmg  them  '  ut-  ''  '9'"  disriibiiiion  on  Hie  emu- • 

worms  are  discernable  ami  the  crop  'U'm  .stock  of  Moore  ('orj-oral inn,  aj 
i.s  generally  late.  These  ap)»ear  to  •''P‘*cial  liividend  of  .t|  on  the  junior  1 
he  the  sum  of  the  crop's  disabilitie.;  (-“(^ue  01  ft.  a  fifty  cent  (laynient  on  1 
10  date  and  they  are  decidedly  niinm-  cmnmon  stm  k  of  Standard  Fuel  | 
in  cluiracier  as  eomjtared  with  whai  and  a  2.)  cent  iniiial  dividend  on  the  ! 
the  west  has  encnuntereil  during  the  common  of  lip  'lop  Tailors.  Fxiras 
past  five  yettrs,  for  the  period  include  one  jier  cent. 

But  anything  in  the  wav  of  super-  HoHinger.  ..5  cents  on  A  anil  B; 
Jubilation  is  not  wiirranied  at  this  •‘‘lock  of  Canadian  Industries,  .$2  a| 


_  _  _  -  Toronin  Bureau  The  Finaiigial  Tine. 

JULY  DIVIDENDS 
WILL  BE  4.84  P.C. 

ABOVE  LAST  YEAR‘iE:'::'r;:Slii^f'::r37; 

I  JO  iced  elas.'i.  111,.  mip,,j'i,'i  II,.,, 

DLstribution  of  137  Companies ’<'‘i  i-.'- directors 
Estimated  at  Approximately  '  hy  fai  h,,.  mea,,  ..,  ,i,  „,and  from 
I8V2  Millions  I  eoiisiliners  ill  Hu  Clliled  Sl.i'e,';  j? 

floi-  wiii.-key  |■(  laillng  ;i!  ,>2  pi'i'  ,|iiin-i 
An  iricrease  of  in  ioi:iI  divi-'^nd  niuln 

(lend  distrihiiHons  will  he  rejiorteil  ly  ptr:il  of  Hie  latiHon  ,  xerci.-ed 
bv  137  Canadian  corporations  in  the  I’.'  ('•('■^ctm  01  I'nieimg  i||e  r  p; 

month  of  Inly  according  to  tlie  an  laic-.i  m,,ve  comes  only 

alysi.s  below  prepared  hy  The  i'liian-  ''"(() l'''i >i'  ha.-  been  maim- 

eial  Times  The  aggregate  di.shiii- 1 '"'ocl.v  '»o  years  .and 
sement  is  esi  iniaicd  at  tippi  o.\muiiely  *'  ua  "'"i-w  ai,.  system  of  dis- 

18'1.  millions  of  dollars  and  com- ‘■Hahiished  .\ 
jiarrs  with  817.632.1)95  m  the  eor-  , '''  vv  holly -ow  ned, 

resjioiidmg  month  of  last  veai  and  ''  ''  formed  under 

.5I3..5S9,9';9  ,n  .Inly  19:!3.  'he  name  m  (nlom  K,.ssler  Distill. 

New  additions  fo  the  list  include  1 1.%, ii--  .sii  t.-n  1,1 1  y  will  manti- 

a  59  .  ent  d.srrihiition  '.,1  -he  eoni- th  . 

.  ,  r  M  /•-  the  juimo  nf  ulnch  ha:*  not 

mon  .stock  of  Moore  (orj.oraimn  a  annmimed  Headme 

special  div-idend  of  .tf  on  the  .mn,orl„„.  company  as  president  is  .iuliu.s 
i.ssue  o,  $1.  a  hf.y  cent  payment  on  ,  a,ed  with 

ifH’  crMnrnnn  «;To(k  of  standard  jndus’rv 


I.ssue  of  $1.  a  Hf.y  cent  payment  on  ,  Ve^rs  assoc, aied  with 

ifH’  crMnrnnn  «;To(k  of  standard  jndus’rv 

and  a  25  cent  iniiial  dividend  on  the  '  j  „„  |  „„.|.H,.eil  Brands 

common  of  lip  'lop  Tailors.  F.xiras  Whiskies  mav  he  divided  into 
for  the  period  mclude  one  jter  cent.  ,hree  main  clas.ses  of  (jualily.  The 
hy  Hollingei.  ,5  cents  on  A  anil  B  ;  highe.st  placed  know  n  as  "de  luxe  " 
stock  of  Canadian  Industries.  .$2  a  ;  brands;  the  nu-ilium-ttriced  brands 


Jubilation  is  not  wiii  ranied  at  this  s'ofk  of  Canadian  Industries,  .$2  a  |  brands;  tbe  mcilium-iiriced  brands 
time  Apart  from  the  question  of  share  on  Dome  Alines.  .Montreal  c.  A.-  'known  as  "standards"  and  the  low- 
price  being  very  much  tij)  in  the  air.  H  Bank  ]'.r.  Guaraniee  ‘  o  of  \.  A.  :  priced  brands,  known  as  -secondar- 
the  parching  Itily  winds  often  tjtke  $2.59  a  .-hate  and  AVright  Hargreii- j  ies  ".  Tlie  laner  cht.ss.  selling  from 
a  heavy  toll  on  the  jirniries.  particii-  vc.s  5  cents  a  share  of  eapnal  slock  [.$2  down  to  $1  per  quart,  account  for 
iCnntinued  on  Cage  4  )  i‘'oiiiinued  on  Cage  13)  hy  f:ir  ihe  greaiest  volume  of  vv-hi.s- 


I  Vlniise  of  Commons. 

There  is  a  good  <leal  of  unaiiim- 


ihe  projKised  compulsory  board. 
[  since  in  a  period  of  rising  prices 


i  ity  on  one  point,  namely,  that  such  there  mighi  he  years  when  the  gov- 
la  serious  situation  has  been  preci-  ernmeiit  would  not  have  'o  step  in 
pitated  hy  the  accumulation  of  ]  at  all,  wheat  nut  falling  at  anytime 
I  stocks  on  the  part  .of  Co-operative  |  fi'i  the  niininuim  price.  At  the  same 
(Wheat  rroducers.  Limited,  with  |  time  the  governnien,  guaraniee 
j  .lohn  I.  Alcl-'arland  as  general  man-  yvoiild  be  there  as  a  tact.or.  ensiir- 
j  ager.  that  some  kind  of  lioard  Is  ing  the  farmer  against  a  price  en  ! 
virtually  inevutahle  Kveri  such  Hirely  disproportion;ite  for  his  grain 
opponents  of  the  compulsory  meas-  ,  The  holding  imlicy  nf  the  govern- 
I  lire  .IS  lames  Richardson  frankly  .meni  agent  came  in  for  "ome  sharp, 
told  the  committer  that  he  believed  criticism  from  Air.  Richardson  of 
i  some  sort  of  board  to  take  over  tbe  '  Winnipeg,  w  bo  state<|  that  be  could 
i  boldines  of  Air.  McFarland  was  ne-  •  per.sonally  have  sold  a  g.t'od  deal 
j  cessary.  '  more  wheat  at  a  price  two  or  three 

!  The  organized  farmers  in  Alber-  I  cents  below-  the  gov-ernment  pegged 
m,  and  the  pool  organlzatlon.s  in  the  |  price,  on  a  number  of  occasions 
j  three  we.stern  provinces,  are.  sun  i  He  aJso  expressed  the  belief  that  , 
I  porting  tbe  compulsory  government  !  even  to. day  he  could  find  a  number 
I  board  energetically  They  do  not  j  of  persons  wHlmg  to  buy  .50  million 
i  want  the  private  grain  trade  t<.>  con-  ]  bushels  at  a  price  betw-een  70  and  ; 

!  tiuue  handling  farmet-.s'  grain,  even  j  T.3  cents.  j 

j  irt  a  small  w-.iy.  Thev  arc  anxious.  |  The  commitment  of  the  fede.ra.l  j 
I  they  .say.  eliminate  speculation  1  treasurv  in  rcspec*  to  tbe.  e\-i3tins  ’ 

,  entirely  in  ^lie  handling  of  their  j  holdings,  and  the  nap®!  loa.s  or  gain 
!  grain  1 '-f  sold  at  to-day's  prur-  will  pro- 

I  The  Argentine  scheme  w-a.-.  out-  1  bably  be  made  public  before  the  end 
'  lined  to  the  committee  by  two  or  of  this  week.  j 


Province  of  Quebec 

Scrurit.v — Stability 

The  fundamentals  nf  sound  investmenf  are 
incorporated  in  the  securities  of  the  Province  of 
Quebec. 

Province  of  Quebec 

Rond?  due  .August  1st  i9.a8 

Prifp:  111  and  interc.<!(,  yielding 


Orders  by  mail  or  telephone 
giAcn  careful  attention, 

ood.  Gundy  Company 

Limited 

360  St.  Jame.g  Street 

Montreal  Hamilton 

AA'innipee  Aiontreal  A’ancouver 

L'-tndcn  Ln.g  Phone ;  HAF.aot:5  2131  London. Out 


■  I  key  sold  I’l  lnr  to  prohibition  in 
Ihc  I  nit  I'd  States  some  99  per  cent, 
of  whiskey  .sold  vvas  retailed  at  $2 
liter  quail  end  less.  Sinee  rpjveal 
'll  is  jirobable  that  the  proportion  Is 
le.ss  although  no  longer  ago  than 
;  Sejiieniber.  1931.  iho  Ohio  State  Li¬ 
quor  Commission  reported  that  sales 
througli  its  stores  of  whiskies  sell¬ 
ing  at  .$2  jtpr  quart  and  under  com- 
,  prised  86. US  per  rent,  of  all  whiskey 
j  sold. 

1  Seagram  firsr  entered  the  F.  S. 

I  market  in  December,  1933,  w-Ph  ita 
'"de  luxe''  brand.s.  Then,  in  August,  i 
1934.  It  entered  iho  medium-priced 
'  field  with  a  ".siandard”  brand  known 
;  a.-,  (he  Crown  blends.  Bv  the  end 
;  of  .April.  193.5,  prodiiction  of  this 
I  brand  had  rearhed  19,000.000  bottles 
land  the  success  attained  by  the  com- 
ipanv  with  this  blend  is  generaJly 
I  acknewiedgtyd  in  the  trade.  Now,  1 
I  vvith  invenlorie.s  of  w-hiskcy  at  Law- 
I  renceburg,  Ind  ,  the  company  makes 
i  lie  bid  for  a  share  in  the  market  for 
,  "secondary”  grade  whiskey  ami  1* 

I  expected  to  market  a  ■whiskey  that 
;  has  been  aged  somewhat  longerthau  \ 
;  hnv-e  mo.st  of  the  brahde  offerod  (Q  i 
1  this  price  i'las.7,  : 

(ContiDiicd  on  Paso  4.) 

‘  — - - 

'  .  Index  on  Back  Page 
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^  V  y  Special 

telegraph  wire  facili¬ 
ties  to  speed  your 
transactions  in  the 
exchange  markets  of 
I  the  world. 


MOnFRN,  FFFICtFNT  BAXKTNG 
SERVK!F  ....  //V  ouUemf  of  117 
yean  *  iutetssful  operation. 


THE  FINANCIAL  TIMES,  MONTREAL. 


CANADA  NORTHERN 
POWER  EARNINGS  ^ 

AGAIN  INCREASED 

May  Net  at  $229,590  Compares  | 

With  $218,701  in  ' - 

1934  ‘.anada  ha^  no  cit 


JUNE  28.  193.1 


Working  Back  From  Depression 

The  Outlook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve- 
ments  and  Future  Potentialities 


I  ‘Canada  no  £i eater  lieritaKP. 

—  apart  from  her  wonderful  aprioiil- 

OUTPUT  AI.SO  HIGHER  ■  tiiral  and  f(nr55f  rcs'uirref;  lhan  lipr 

!  _ _  !  tiemend'iii.s  and  casi!'  net  pci-ilil.' 

i  'Mnada  Vortliprn  Towor  ''orpr.r,i- !  P'->"Pr.':  I'lioai,  powrr.  morp 

3  fuK-idiaiv  of  Ton  i, Corpora- I, t.Moior.  has 
I'. II  in  its  moiithlv  report  lovennc  ,  reMionsihle  for  the  nolahle  in- 

oporations  for  Mav  shows  aiiot.hor  ; Profrrrss  of  the  Iioinhiion 
inerease  in  carnitiss.  Gross  earn-  i '1’"'"^  'he  preseu-  e.  ritnrv,  of 

incs  for  the  mouth  amounted  to  'e.s.s  tm|.ori, -11100.  reo- 

.."Vhltis:'.  an  inorease  of  'e  "'o  extent  to  m  hirli  It 


No.  2— THE  POWER  COMPANIES 

age,  I  I  25  Year  Record  of  Power  Companies 


dtitint;  'he  preseu' 
only  slluhtli  Ir.s.s  i 


BANK.OF  MONTREAL 


Fftah/ts/'’Cf/  iSr7 


cdiTOj^l^BRIC$ 

A«Br :YAttNS4 


\  '.r  ;  V:V  V  .  -■ 

7''.  V'-v.v,-c; 


LAKE  0,F  THE  WOODS  MILLING  CO.,  Limited 

'laKrrs  of  FIVE  RO.^ES  FLOI  R 

'MM  S  AT 

Montreal,  I  r.nntford,  Keowati'n,  FortaSe  Is  Prairie,  MeJictiie  Hu 

/).'//  >  (.  lP  lCf7>  20.cnn  BIKRFL.V 

rtesidini 

I  rank  S.  .MUt.m.-'sC.Nl  G. 

I  .'rr  f^rriernt 

f  t(  II  K..-  .  Pirfrlnr.  C  It  G  KU'ipl 

y  |••RI  1  S  Irttv  w  IK.RBS  tti  rtl  M  yt  K  \V.  k 

V.  A1 ,1  r  K  M' 'I  StiN  IS  \  yr  riTBI  AH' >,  K.r  R.H  RTP  ORII 

IT  MON.  I  (lRt>  SIl  M  <  .IIM  SS\  K  r  PMTF.SIsf  G.W.  A1  IW.K.t; 

iioN  luntri  ritr  irMiiiA  kt  .pt  j  w  pxkf 

'r<rrrnr\  TRWK  S  XIF  R.IITN.  f  M  G.  Trrnrtircr 

I'.  A.  MaiTNM  N  B  R  HI  TT HtSfU^' 


STKT.I,  .STRT  CTl  RI’K 
||  TT^  f  A  TANK  WORK 

I  H  VILTT  VV  y’v.  HIGHA^  AV  BRIDGES 

limited 

.sAilXG  A  BASCET  E  SPWiN 
COVE  A  ORE  BRIDGES 

Mx'lratilie  Repilatin"  Tiatei  ari'l  Gperatin;  Maohinerx' 
l  ifllork-.  1  tirntahley,  IJeetne  atul  ll.Tiid  Power  Cranes 
•  .ear  Coltirie.  I.erieral  Maeliine  Work.  I  oreirt"'- 

Dd.Mi.MON  COTH’AW 

I  niiTKi. 

IlfAfi  I  trri<  I  .  1,A(  H?N|.  (MoNTRFyl  <_ii  t 

r;R.«  N*  H  t»EI  K  F'  *  Np 

Af»*\TnrM  MIT\’TA  MlNMF’L^i  ’*ii  vcr.i  rpr 
WinfR-T  IlARf.NTPl  I  ^I^.ARV 


^lanuieK furpps  of  Hisrli-Tiradt* 


Knitted  Underwear;  Hosiery  and  Outerwear 

P4D,c  „  MILLS  AT 

eAhlS,  Onl.  BRANTFORD.  Ont.  LONDON.  Ont  WATERFORD,  Get 
COATICOOK,  Quc.  aro  ST  HVACl.NTHE,  Ouf 

Sellint:  Virenty  to 

BenersI  Off-Ver  nhoiexale  Tra.le: 

PARIS,  Onl.  '  UMtTTD  ^ 

jg . LL ! ! Toronto  k  Moiitrial 


lo  sirxi.it  \hf\ 

hf'rt  William.  '  I>«’'Hi!niGn  fli/iG 

'’rnmrnf  ;:*-'>Eikriral  pfjrT\  u-i-il 
pl<^rr*  fhr»  If-tw*  t-n  F‘^o’‘i  'Vil-  b'<\> 

liani  nnii  n  fm*  .Gilvr-  tlrp-  .sil\« 

o.8its  This  At-ar.  Rffirflin:;  to  i  -n 

Bd\'Ir^,w:.  Tits-  silvfT  'Wf.'i  i  .s  rrms-rr-.)  irffi 
Rhr.iit  .TO  )nil»  s  :■  'iV  of  I‘’<  o-.f  ,  oil  h • 

\rThnr  nrif)  E’*  vt  W'illi.'ini  aTid  r\ t F-ml.-c  '  r).  p- 
1  n  1  hfk  1  n  t «  rrtH  T  D iG M  1  lit  .1:  n<! n  r \  ;i !  Pi  ,  n < 


BECOME  A  REGULAR  READER 


i>\er  'he  ;;ro.is  for  .May,  lltM  ttper- 
atins  expenses  amounted  to  $F’>5.- 
"7e  as  aattiiist  .MFLL'Ot,  leavinc  net 
(',irnitii.s  for  the  month  at  SClhL. 

■as  (oinparrti  vith  SeiS.TOh.  an  in¬ 
crease  of  Sli'.''''hL  Tlii.s  hriiiss  the 
'ci.ii  increase  m  net  for  the  first 
five  months  of  the  eurrent  year  to 
SF'.IST 

i'or  'he  five  months’  period,  cross 
, 'amines  total  SI. 7f'4.1tiP.  an  inerra.se 
of  tlTuFi'ii  over  tile  eorrespondinc 


d  to  $F’.5-|  ”  "'■^'an  and  acricniitii  a  I  tonimuni- 
leavinc  net  'hroiiphoiit  ilie  eoniitrv  it  is 

HI  'I'td  ^  'Ffle  Wonder,  in  the  liclii  of  the 

ao  an  in-  '  heci.nie 

hrines  the  i "Pnvvpr-eonseious"  than  ativ 
r  the'  first  ' '  "unttv  in  tlie  world,  and  that 

mt  year  j,-,  i  eoiiiiiaiiie.s 

•  ‘  have  alvva,v.s  lieen  attione  the  nuvt 

«  •  I  '  FfPiBiir  proiips.  hoili  in  tlip  tioiid  and 

eriod.  cross  markets  of  the  country, 

an  intrta.si  .  fpsuli  of  tills  "power-con 

respont  me  setou.siics.s"  I'f  1  anadians.  it  i-;  not  to 


ri.vd  of  last  ye.ir.  Hue.  however  „„n,,pred  at  that  a'  lareer  luo- 
liiphe;  taxe.-.  and  piirtiiased  ,  p,,,tion  of  the  capital  fnvc.sled  in  ilie 


!  onwer.  the  operating  expensi's  were 
I  I'll  hy  .4111, (ivi,  leavtne  the  net  for 
:hc  five  months  at  ?1  as 

'  compared  with  Vl.lin.oliV 


water-power  iiidnstiv  is  Canadian 
capital  iliiin  m  ptohahlv  anv  oilier 
ina.ior  indiistrv  in  1  lie  country  .Not 
onl.v  is  the  capital  investt'd  in  I'.iiin- 


CrcP!* 

Npt  ,^vail. 

>.ot  V>rn 

Total 

[■.-n 

Karnirifs 

for  C  om. 

prr  «har» 

.\S3''t 

S’.urplu.'* 

93 1 

F>  140  noo 

77.02.*..36T 

divv.-ni 

.  It.G  Lewer . 

,...191X9 

,114.681.288 

$2,632,980 

52  63 

I.81.371.91I 

•66 ,203.. '28 

1.5.4.84.841 

2.188.19.1 

2  18 

141.107,372 

•18,301,722 

12.*'’4’0.6.7S 

1.64.T.430 

1  61 

121.490,289 

1.034.691 

Ttilgan’  Pn^cr  . 

..  1913 

|91.81« 

6L.!M9 

3  34 

3.U4S.07R 

76.628 

1930 

I.S.33.113 

326.773 

9  33 

22.218.215 

989.377 

1931 

2.24.T.022 

308,487 

8  HI 

24.804. 6.71 

.70.5,728 

J9'Ji 

29I.ttiO 

1.221 

lO 

4.338..T7.S 

4,221 

1  930 

1.311.Tf^H 

266,018 

TO 

.34,443,697 

1.360.358 

19.SI 

4.1ti6.3ti3 

669,010 

1  67 

36,948.172 

1.7*32,829 

1  923 

3::.hoo 

779 

10 

4.112,108 

1 1 .80.5 

19.30 

541.811 

6.886 

'22 

.S.S.S7,632 

72.032 

1  931 

12'>.237 

dl.snr, 

.5.6118.884 

.52.594 

i  (a>  Montreal  Potk-^r  ... 

.,  1910 

1.210.946 

1,911.201 

8  88 

31,218.840 

•19.042.561 

1  930 

23.481.070 

S.848.'.84 

Ji3!,  24 

132 .322.8  V  3 

•73.006.373 

10.81 

24.2V3.719 

7.23.S.218 

1  81 

I7.S.476.862 

•98.721.145 

Ottawa  T.  H  Powpp 

.  1910 

12I.I2'2 

121,122 

V  24 

1.. 880.100 

218.073 

1930 

2,212.888 

231.093 

6  60 

13.I0.D.661 

282.199 

1931 

Not 

178.099 

n  09 

13,6.80,963 

.58.3..'.  12 

rpw^T  Corporation  .  .. 

192’ 

287.611 

137,323 

68 

2.2*84,226 

•.5,682.569 

1 930 

3.210.70.1 

1  ,878.9.t7 

4  21 

49.596.290 

•21. .593,8.58 

1931 

l.'ViH.ITO 

181.217 

29 

28.173,1.54 

1.143.492 

b  Qtirbcc  Potrpr  . 

19Id 

i,T84.o:i 

1 19.77.^ 

1  20 

22,814.407 

317.199 

lOSti 

3.677.102 

1.631,000 

•11  78 

32.133.933 

.'39.120 

I 

1981 

2,8.32,980 

673.181 

1  9? 

29.29.-»,4.>5 

39.5,7.56 

■  r'  f.hawirifja*'  . 

1910 

091  029 

306.648 

3  80 

t7.7IK.3!)| 

23.146 

1930 

i4.fl.54,im 

.*..770,670 

•10  .v; 

172.990.215 

I.335.3!»2 

t!‘34 

J2..'04.406 

1.667.443 

77 

179.073, .505 

2,312.631 

d  Sou  CaradnPoTtTr 

.  19m 

130.6'i4 

44.482 

1  48 

.^,366.628 

94.8.M 

1!'30 

2.227.421 

4  88, .888 

•3  60 

25.1 01. ,327 

436.883 

1 93 1 

2.190,083 

.882.381 

06 

25..531.922 

123.22.5 

Wiriniprc  . 

1910 

3.284.342 

694.739 

11  58 

1.5,498.880 

1.196.200 

1 9.30 

6. 4^4.9?, 4 

222.808 

92 

44.162.147 

.344.978 

1  . . . 

1931 

r3.26.S.27t 

46.155..5:'3 

568.322 

Povver  output  eontiiuip.s  to  show  diaii  power  orgiiuizations  prepiui- 
fhe  constant  sain  note.1  over  the  deronslv  domestic,  lull  ■  anadiaii  ca- 
p.ist  few  years  total  of  l7.0tM,;:.-.it  p,iHi  has  also  hceu  respon.-ihlc  m 
kwh.  was  produred  in  May,  which  i,,rco  purl  foi  the  estalilishment 
lepre-ented  a  sain  of  :l.;.a1..S.y  and  operation  of  w  ati  r  pow  cu  devil- i 
U  w  li  over  May  cf  last  year.  Tor  opnient.s  in  m.aiiv  other  couniMe.s 


•  Tndu'lpp  rnpital  and  surplus, 
s  E>n  basis  of  original  stork 

a  Frlil  3  for  1  in  Split  3  for  I  plus  $‘0  in  prrfr-r<*d  If'Cfi.  Split  C  for  1  !n 

Split  1  for  1  in  1927 
tf  Split  4  for  t  in  19Ji. 
dJ  Split  •'{  f  or  1  in  r*28. 


25  Year  Market  Record  of  Power  Stocks 


the  five  months'  per'od,  total  re- 
liiiciuui  amounted  to  1  .u  I  C.e7i: 
kwh  a.s  asainst  ;M  1  y-!7..ciliv  kw  h 
-er  the  same  five  inontli-  of  the 
prect'dilis  yea.-,  an  increase  tor  this 


.'cei  1  opiiierii.s  in  m.aiiv  otiier  couniMe.s. 

er'od,  tot.al  re-  inelndlns  Frazil.  Spain.  .Mexieo! 

i<i  .7"l.i'IJ.e<J  West  Indie."  .aiul  i  aiiltlieati  conn 

11  ^ . eliv  k  w  h  tries.  Central  and  South  .Xiiierica,  ,  tapi-ii 

month'  of  the  FYaiiep,  and  Newtoundla ml  ’  |  liii'Z-ia. 

nete.ise  tor  this  iijp  siuwih  in  water  piiwer  de  lo!c  1- 


BRAZIL  TRACTION 
GROSS  AND  NET 
INCREASED  IN  MAY 

Net  Eaniin.;r8  of  $1,418,979 
Compare  With  $1,305,402 
in  1934 

12TH  CONSECUTIVE  RISE 


Hisher  pross  and  net  earning-.s 
are  reported  liy  Hrn.zilian  Traction. 


expenses  at  $1.1Su.oi;{  roeorded  a 


K.'ir  the  five  mouth  period  ended 


j  la.st  year,  an  increase  of  .<RiiS.:?m 
(iro.ss  for  t.lip  five  months  at  .$12. 
ti2!i,212.  showed  an  ineroase  of 
I  $7Sf;,582,  while  ex'penses  at  $$.860. 

}  787  recorded  a  decrease  of  $21,700. 

'  The  operatinc  results  ns  shown 
,  are  taken  at  ilie  average  rates  of 

■  e.xchange 

i  Following  .me  the  cross  and  nm 
!  earnin.gs  for  the  month  of  Ma.v. 

■  lO.O.S.  and  for  the  five  nionilis  of  the 
year  ended  with  May.  with  conipari- 

-son.s; 

I  MAV 


precediiu  ye.m-.  an  incte.ise  tor  tins  i  lie  growth  in  water  power  de  isifi  j- 
■  irrent  pet  iod  nf  22.77y.S,V6  k.w  h  i  velopnieni  in  the  Uominion  diirin.g  I'lis-iA 
ri-.iring  May  77  new  customets  the  present  eentuiv  lias  been  extra- 
wrre  ,'iddod  t.i  the  oompaiiy's  sys-  ordinarily  impressive  In  pmi  ilie  '■'■-G-tx 
leni.  hringing  the  total,  a.s  a'  the  installed  power  piodneiion  in  the  is-zc-iT 
I  nd  r"  May.  to  1  t.S.v:;,  or  an  in  eonntr.v  amounted  to  only  k’pt.Uita 
creise  of  l.iT'  customers  over  the  h.p..  a  material  proportion  of  which  li'ac-m 
numher  on  the  company's  books  vvas  nt't  hydro-electric  power.  Hy  msiti-.T.i 
a'  the  end  of  M.iy  la.='t  year  F'll,  power  installations  had  in- I 

‘  imaparative  e.rrn'.iig'  statements  err'a.sed  to  1,.'1H:!,ui'iii  h  p.,  and.  Iiv  ! 
are  a."  lo'.lows:  Fl'Jl.  there  was  a  furtUei  noialde  ,  , 

— Miv-  caiii  to  2.7i.4.''u'u  h.p  During  the 

'Cars  between  I'c’l  and  IfCll.  re- .  tait-t.'. 

,  VS4  ee.-'  %-,-  ni  jn 'Sk  "I'Trkable  for  the  vvide  expansion  in  Jnlc'jA 

L.vp  >  ill  sll  linrs  of  iiidustry  find  i929-'*i 


P<»auharnoI? 

B  G 

G  sigar.- 

Canadian 

Ea.»t 

•Montreal 

19.35  1934 

$  .« 

Tnr. 

-ii 

PoWPf 

Pnwpr  A 

T'ow^r 

Northern 

KootPna- 

Power 

Gross.  . 

2.598,922  2.*529,357 

69,635 

Fligli  I-.w 

Hi  K'l  -1  'W 

High 

Hig'n 

Low 

nigh 

..oy 

High  T.OW 

Exp 

1.180.013  1.223.055 

•43,0.42 

o9 

58 

lO.lij  120'.' 
242Fj  187 
24Uj  211 

Net  .  1,418,070  I,.305.402 

Fivp  months  ending  May  31; 

20 

20 

*• 

93  68  Id 

90  T7A*; 

Gross . 

193.5  1934 

$  y, 

12,629.212  11.842.6.30 

Inr 

.3 

786. 582 

45 

44 

50-« 

7,5 

35 

26 

32 

1431,4  R5 
220  1.101^ 
96  «  ^  60  U 

Exp . . 

Net 

•■..880.787  5,801  ..S88 

8,7,50.42.5  5,0.51.044 

•21.799 

808..38I 

15’-<  3 

61  18G; 

60  3.5 

179 

PR 

16.5 

1.50 

1.50 

70 

1.5 

2V 

2’> 

23 

180  89 

162  38  Vi 

• —  EVerease. 
Followine  a 

r*»  thp  ffros«  and  net  earnines  f*'- 

3t  .  40 

28  1  4 

Tfl 

12 

3 

42*^4  2nvi 

ea'*h  month  back  to  the  bpcmnine  of  19.32 

10  3 

32H  22’. 

18'.* 

391 26^1 

(iToss  Net 

Incroar*’ 

Pnirisr  Oupbpc  Shawinifftr  Southern  ^innipfg 

Eorporatinn  T^owpr  Canaria 

Hign  Low  High  Low  Hipb  T.ow  High  Low  Higb  Low 

. 124  ^  90  . 

. lM»i'  119 

. 142V  119  ..  211  ISO 


1935— 

Mav . 

Aoril  . 

Nfarrh  ,  .  . . 

Epbruary  . . 
Jauuarv . . , . 

1934— 
rtereraber. . . 
Novpitibpr  . 


2.a9«,992  1.418.970 

2.4?'2.1.Tfi  1.307,947 
2.530.448  l.3fin.073 

2.1T.'>.0.37  1.312.297 

2.:.74.:>7'*  1.360. 129 

2.708.481  1.421.738 

2.723,3.Tfi  1.481.981 

2.7.-An.53l  1.474,983 

2.877.724  1.435.170 

2,722.081  1.487, .t21 
2.859.811  1.416,028 

2.607.818  1.397,382 

2.529.357  1.305.402 

2.392.850  1.198,481 

2.324.79.3  1.14.5,785 

2.219,404  1.10O.1R7 

2.348.188  1.192,209 


POWER  OUTPUT 
HIGHER  IN  MAY 

CAttaHign  Production  Up  92,251 
k.w.h.  at  1.923.017,. 

000  k.w.h. 


.-Vnether  inerease  in  povrer  output 
for  t'anada  in  .May  i.s  reported  !>> 


1"  'cars  rieiween  i:i.’]  and  if:!!,  re- .  tait-t.'.  tr-z  ize  .  HZ',  na  ..  ..  211  isn  ,  januarv  .  2..'.7t..-,7'i  t,.'i6ei2a  16t."2' 

markable  for  the  wide  expansion  in  .  ''V  "'t  ..  ..  i""  tu  j  isn»— 

aetivitv  in  all  lines  of  inm,s,r,-  •,„  i  ■  *■  '''•  . '“"H  "’■  ••  ••  •‘'"i  Dcreraher .  C.roa.VRl  I,421.T3S  aes.ts: 

.IV'IVITV  in  ail  linrs  of  industrv  and  1^211.21 .  «l  en  . liai.,  at'i  ..  ..  4ft  .ao  j  November  ...  2.':23,.a.Xfi  1.481,981  178,1.8 

■  TTio  eomnierce.  installed  capacity  of  pnw-  1922-2:1  se  snij  izaij  102'j'  4fi‘i  zetj  October  ....  2.7.vn.58i  1.474,882  101. la: 

Lern  .  ::a.vari  .I8  ,m  10.858  |„  (  amidu  lliereased  liv  "‘kD-'-''>  .  10,a>v  k:  tia  8X  t7.X  118'...  73  48^  .ssii  24  Septembe.r  .  2.877,724  1.485, 17n  48.28 

—  Five  Month.  Ending  M-y  .vt^t—  1X0  no,-  rent  ,  ^  i  . """  277 1  j  187  Ij  140  81«.in4Fi  45  i  August  .  ...  2,722.081  1.487,521  ..8.80 

m5  1814  inc,  '-9'  pet  rent  ti'  b.bbb.uuii  h.p..  and.  i'<2s-28  .  tas  a-t  irtQ'f  8i''  ii5  .53  m  85  lan  .14  i28Fj  40  juiv  .  2.fi5si8n  i.4i6b28  ii8p 

‘55  despite  the  depression,  a  further  ad-  i:''>9-8i .  puij  s.  sn  ,3«  Tii'i  27  a2iii  a.v  871-5  24  .54  8  i  June  .  2.607,818  1,887,882  28.!>3i 

Cro,.  .  .  I. rat. 18)  t.bnv  571  110.588  (jjrir,n  „(  almost  IIIOOIKIO  hn  wn-  "  .  '*2  2‘i  o'J  38  7iX  20  10  s  D-sMa-.-  . .  2.520.857  1.805.402  -a.o.i 

Op-r  r  .r  8eI.o3'  5  50,250  111,40?  “  ^  '  7  7  7  ,,  .  .  '  '  '''  '  "O  15  24',  15  16  10  4  Ik.  April .  2.392,850  1.198,481  DS.;]-. 

^  '  _ _  made  up  to  the  end  of  VuD  when - - -  .  Marrh  .  2.824.793  i, 145,785  'oo.ij 

Farr,,  I, M  2  538  1.1  1  3.3  40  10. M7  installed  capacity  amounted  to  7  .  1  i  February .  2,2)0,181  t.too.iRi  *77.45 

_ _ _ _ _ _ _  017,1.7,0  hp  I  1S4.'1.",'!.660  k  vv.h  Jeleetrlrity  distribution  beeame  ap- ,  .  2,8i8,i88  1,102.200  *27,80 

AIITmiT  Hn«fe  I  nderelnped  Resonrres  7  ''>-‘='^>-n  Canada,  expansion  has  ^ parent.  At  last,  the  provincial  pov- ’  ~'T~  v-  j'c' 

L'llwkK  lllIIMlII  U  W  Tii'e  as  .siihstantial  as  in  the  ernment  was  forced  to  pay  attention  Dates  Are  rixed  ror 

1  tlYVCU  UUirUi  „  ''^Tr  V.  '-t-  0"--t  n,  t  .  Kle.'irie  Kailway.  oper-  to  the  growing  clamor  and  appoint-!  >p„„ 

ninen  outve.v.-  indirate  that  the  aiing  siiii.-idia ry  of  H  t  Power  I'or-  ed  a  eommission  to  Investigate  the'  *eg  t.lRCtnC  Meeting" 

•71!™',^ ’’ ‘'i'’ h'dio-eiei  -  piiratiiiti.  server  the  most  densely  whole  qiiestion  of  power  generation  - 

a  lesourees.  developed  ami  inrtusi  ria  1  ized  seetiun  of  Rritish  f'ol-  and  distribution  in  the  province.  .\s  Following  the  authorization  re 

uimoiv^  T- mill  um'u  '  "'ul'ia  In  P^l"  'be  chief  sourc'-s  a  result  of  the  findings  of  this  Com-  I  CPBtly  granted  hy  the  '  oiirt.  date, 

,,v-pr  "-nivVvmv,-.  I,  ^ ,,f  power  for  the  company  was  the  mission,  which  exhibited  a  hike  |  have  been  fixed  for  meetings  of  seen 

still  ii’n,ir.v-c;i  r,  .  1’ !’  "  b"  '  '"Ml.  but  Stave  Falls  li.vdfo  plant,  then  owned  warm  attitude  towards  the  entry  of  i  rity  holders  of  Winnipeg  Flertrii 

bulk  of  w  hich  m  "  1  aiiada  Power  '  o.,  either  the  provinee  or  municipalities  i  •’'imP'”"’  and  its  subsidiaries  in  con 

^  oral!  I  aiifl  having  ti  capaeiyv  of  around  7.>,-  inin  tho  nnw-er  himinccc  now  inniaia-  inection  with  the  protiosed  reorga.n 


Dates  Are  Fixed  For 

’Peg  Electric  Meetings 

Following  the  authorization  re 


for  suppl.ving  demand  for  energy 
from  indu.strv.  niiiies,  or  farms,  the 
eeonomie  advantages  aceriiinc  to 
f'anadoj  in  the  attractions  for  ilie 


;n  the  -san'e  month  of  la.st  vear.  ; 

The  consumptiop  in  Ontario  in- 
r-eased  from  6FiS.176.li|it  kilowatt  , 


have  aireadv  played  an  iiniioiTant 
part  in  the  establishment  and  build¬ 
ing  up  of  some  of  the  most  import - 


tiv  the  Wr.'tern  1  anada  Power  '  o.,  either  the  provinee  or  municipalities  i  •^'itnpnnv  and  its  subsidiaries  in  '-on 
and  having  a  l■apae^ty  of  around  7.").-  jm,,  the  power  business,  new  legisla-  neciioii  with  the  proposed  teorgan 
"uu  h  p.  In  addilion  the  eompnnv  tion  is  now  on  the  statute  books  ir.ation  plan.  Offirial  notice  will  be 
ii.self  liad  a  sm.-ill  development  at  which  providt's  for  a  new  and  more  issued  in  a,  few  day.s.  The  meetings 
r,ake  P.iiiitzcn.  In  1921  the  West-  efficacious  public  utility  Commission  i  "'ll  he  held  between  August  7  ami 
ern  Power  Co.  vva.s  aetpiired  by  IT  j,renter  powers  in  the  matter '  A"KU-‘'i  m  Alonireal  and  Toronto, 

c.  Fleeine.  vvhieli  now  operaie.s  nhliidieatinc  on  such  questions  as  '  1"  follows:  August  7.  Manitoba  Pow- 

hvdrii-,  le<  trie  plant.,  nml  $  steam  power  (li,«.  ;  er  1 'o..  at  Toronto;  August  12.  Norih- 

pliitiis,  prodtieiion  from  which  dur-  |,jhuting  field  'western  Power,  at  Montreal;  .\iigusi 

tug  the  year  ended  Tune  mth.  Pi:!l,  .  Ohilmik  ,  '-7  Suburban  Rapid  Transit  Co,,  at 

.imoiinieil  to  l..i,jS6,,  I.,  k.w.h  .  1  al- |  .  ,  ,  ,  Afontreal;  August  22,  Winnipeg  Klee- 

gai  v  Power  co.,  in  I'i2.,>.  had  tin  vvith  rising  costs  and  redtired  ,  nnU  Aoeos, 


liiii!'  '"t ^^'7  ,nini„g ,;jeend 


k'low.att  hours,  and.  of  thi 
rreaje  of  61 .4.26.00i'>  k'low'att 


western  Power,  at  Montreal;  .\iigusi 
l.$.  Suburban  Rapid  Transit  Co,.  ,ii 
Afnntreal;  August  22,  Winnipeg  Klee- 
trie  Co.,  at  Toronto;  and  Augii.st  27. 
Winnipeg  Selkirk  and  Lake  AVinni 


Tile  future  eroiiomie  poten- 


mainde-  wa.=  in  deliverie..  to  elee- 
lyo-  boOe’-c;  Quohce  showed  .m  in- 

r-oa-e  of  20.2.76.111  k'ilowatt  lioiirs 

made  Till  of  1  1-2 1  .ooi'i  kilowatt 


,letiverer|  to  rlp,1‘''i  hojiers. 

Fxp-ort.s  to  <he  CtT'eil  States  de 


-‘A  F'anadoi  in 'the'  -iHroetions  ^fl'ir  ilie  '’""'••'A''  1121  the  'Aif  -  effieaeioiis  public  utility  Commission  i  "'ll  be  held  between  August  7  ami 

the  Dominion  Bureau  of  P'-MmD'’:'- :  1,,-jnginiL  into  the  'eoiinirv  of  ro  w-  Ib  with  greater  powers  in  the  matter '  August  27  tn  Alonireal  and  Toronto, 

central  electric  .stations  P'-^'^luced  : ^  o  v  in  s  '  rhe  w-  .  ■  '  "P'’:''"'-''  b,.,f  nbj„qj^atinc  on  such  questions  as  follows:  August  7.  Manitoba  Pow- 

i.i22.i:tiii  kilowatt  hourscompar-  "rs  ,|,r  Do n  n  ,  ,  ''j' ‘'7- .  P'-'"'-’  and  2  steam  ,,i,G  er  Co.,  at  Toronto;  August  12.  North- 

ei  with  i.k2i.k.-i.ii0i.  kilowatt  hours  ,77; ''*•  'j  P'’''""='  Pi'id'm'ion  from  which  dur-  ,,jbuting  field  '  western  Power,  at  Alonireal ;  August 

nave  .nireadv  pla.vrd  an  imiionant  mtr  the  vear  ended  .hltie  2llh.  ""“A  cnhtirhon  Bonid  Tr-.nsit  Co  it 

■to  in-:'’'Y'  /'■"'•Tblgshmetii  and  build-  amounted  to  l$i,-JS6,7 1,:’,  k.w.h.  Cal-;  The  I- iitiire  Ohiltutk  '  Mont^reaD^Augtmf  22  Winnipeg  Klee - 

lowatt  j  .'ome  of  the  most  import-  "a,  v  Power  co..  in  112, A.  had  an  AA'ith  rising  costs  and  redured  ,  j  ,  fo  a/ Toronto”’ and  August  ‘’7 

'P-^''P'’^Thh■\hf'the'p;,l|^?^  "bh  domesue  eonsump- ,  ^Vinnlpcg  Selkirk  and  Dake  AVinn-' 

".  in- I  ,  ‘  "  pipe.  miniii>  which,  at  the  end  ot  last  yt'ar.  had  Hon  showing  little  tendency  to  ex  ■mron,,,  Alt  meminn 

bmc  G  ?7'ls  '‘fmS  m.  reased  to  111.72:1.111  k.vch.  The  pand.  fhe  early  prospects  for  the  dis- ■ 

nnr  t  •  .V.  Drononiir  poim-  ryp.inMon  in  oppmiinn-^  of  iln?;  com-  tribunnfi  uoniponios  in  Quebec.  5U<h 

hi,  re-  P''''''dPd  bv  the  huge  re  p;,iiv  ii-  indicated  by  the  fart  that,  as  Montreal  Power,  Quebec  Power  i  '  _ 

I  elee-  i  fiV"'ri'  'V  P'‘'"'-'  in  ilm  four  veai's  un  to  the  end  of 'and  Southern  Canada  Power  are  m'  '  TrT 

in  in-  in-  " tlierofoie  oiiistami  i,,  ;(i,  i  ra nsini.ssion  system  had  '  paiTieularly  encouraging.  Industrial  Govemment  T 

hniiis  w-i  been  ex'endeil  from  4:’,k  in  2,:jiiS'and  eonimereial  consumption,  liow- '  EncoUFage  IVluskrat  rarms 

lovvaVt  '  ever,  is  increasing  steaddy.  and  .signs  - 

now-  rflnif.i  tti -1*^  ini/iTM*  7  .  \  '  nnnrin  Northern  Power  rnrpora-  Tiro  not  larking  that  ibis  expansion;  'Winnlpft£r. — The  ATanitoba  coverTi 

IT'S  or  H-ill  he  cof-n  -vf .r.^^ 7 •■'*  *' *  tton.  \5hi('h  srr\ps  iho  mininc  dis-  will  continuo.  aetint;  as  a  partial  plans  to  makp  nvailaldo 

power  rnir  bon'^fit  rn'ilip  i  nuntlv'  ['7^'-  Hiri.-  of  Nortbra^tern  Ontario  and  offset  to  the  situation  in  The  domes- > before  next  fall  11,^00  acr^v 
tiinatnlv  liovvpvei  the  on  ,  i?'s  I'" i:" i'’"  Quebec,  has  recorded  ^lie  field.  From  the  long  term  point  I'^  Titarsh  land  east  of  The  Pa.s  for 

O'  de-  novvpi-  resouree  at’  out  st.i  nd  in  g  degree  of  expa  n  sion .' of  view  --  a1  ways  provided  I  hat  pre  7  mii.skrat  ranches 

heiirs.  eonstitiitinn  helon-  tn  the  vii-imi  ' fi'mi  'be  minp.s  having,  v  ailing  unemployment,  eonditioti.s  ,  hxperimrnial  worie  in  the  di.strir' 

hours  nroivinee.  have  nrovon  t,,r,  rv7,t  n„  Cfown  in  recent  years  bv  leaps  and  .and  economic  distress  are  not  pv-;has  been  under  supervision  ofTho.c 

,9l»r.oetion’ for  the  no'iiierin  -vi'li  ihe  , '"i"t’‘''  In  1 126  the  eompanv  oper-  ee.ssiveh  protracted  prospects  are  '  f^mb.  ,Tr..  in  a.  fur  ranch  tn  the 

ro-,!!!,  Iln,  in  r-nn-,  ,7  .i7  nJ  .no  'aipd  S  piant.s  with  a  total  power  ea-  for  a  new  era  of  growth  for  these  i  Saskatehewan  River  delta  near  the 


2'*. 2*9, 111  kilowatt  hours,  or  i.J  per  tialuie-  provided  hv  the  huge  re 
yen' .  was  firm  power  ami  the  re-  ,.,f  powo,-  ,,;tin  ,-Pmaming  nn 


dev  elop,  d  ,ire  thereforf.  oiiistaiid 
ing. 


e.-tabli.=  hed  and  developed  bv  private 


hours.  O'  .51  per  (cii*  .  in  firm  pow-  oapiial  and  initi.ative,  has  Iie<  ii.  it 
C'  ami  1 2.9 1-'. "lie  k'l'  WMti  hours,  or  will  be  seen,  of  t  remendoiKs  eeoiio- 
C.  pe-  reii!  .  in  srivindarv  power  mie  benefit  to  the  eountiv.  i'nfor- 


Manitoba  Govemment  To 

Encourage  Muskrat  Farms 

■Winnipeg. — The  ATanitoha  govern 


ttinatelv,  liovvevei .  the  enormous 
power  rpsouree,-,  vvliii.h.  under  the  ' 


"bnod  '!•  9.(  f,',6.rifin  k-lowai'  hours,  eonstitiitjon  belong  to  the  varioii.- 
<  aga,n-t  1 1 1  .e(e9  iviiM  kilowatt  hours  province-,  have  proven  loo  great  an 


WORK  STARTED  ON 
NEW  COAL  PLANT 


re.sijit  'hat.  in  rno.st  of  the  provinep?,  ; 
■private  initiative  in  the  industry  lias  | 
!  hceri  stifled  and  the  growth  of  pub 
He  ow  nf  r.ship  has  praetirallv  elini 
inated  the  privately  -  owned  ]iower 
■  ompanv  The  eenponiie  upheavals  j 
of  tlin  past  few  .'car,s  have  provided 


aied  S  piant.s  with  a  total  power  ca-  for  a  new  era  of  growth  for  these  |  ^"t'katehewan  River  delta  near  the 
paeitv  of  76. .Ml  h.p..  At  the  end  of  j  ,-nnnianies  developing  as  indu.sirial  i  ^i"'i  Reports  of  the  department 


last  rear  H  plants  weie  operated 'and  business  eonditions  rerover  have  been  eni-ouraging.  If  the  leas^.s 
vvith  nn  aggregate  eapaeiiy  of  111.  Among  the  generating  companies  ' ‘''''•■F’rerl  they  will  probably  be 
111  h  p.,  an_d  a  lotal  ultiraaie  eapa-ijr,  Quebec.  .'?hawinig'an  Water  X.-  ^  ten  vear  basis 

city  of  Dsi.iliu  h  p.  I  Power  Co.  appears  to  have  a  promts-  - 

The  Hydro  1  ontraefs  ing  outlook,  both  from  the  .short  ;  ery  in  operations  a.s  a  result  of  th 


_ _  the  apostle  of  public  ownership  vvith  Catineau  Power  Compan*'.  oper-  'irm  and  long  term  point  of  view  '  return  to  more  aetive  eonditions  in 

N.R.  power  Commi.ssion  Doub-  ■'•"'1  more  plausible  arguments,  atmg  sutisidiary  of  Canadian  Hvdro-  Production  of  this  company  has  in-  the  mining  areas  of  Urn  Paeifu- 

^  J-  -.  .  Nlpwcpistlc  re.=  ult  that  even  in  Que  i  Klectric  Corp..  vvhieh  in  t'lrn  is  eon- f’eased  steadily  since  ilie  middle  of  Coast  province  \A  innipeg  Klectrie 

lint?  Uapacuy  l,,.,,.  stronghold  of  private  iinlled  by  international  Hydrfi-Filee- j  1b->2  and  at  the  moment,  is  at  theji.s  now  in  i.he  thron.s  of  capital  t  eor 

Lannins;  fwneiship  in  all  lines  of  endeavor,  trie  System,  power  holding  firgani-  highesi  peak  in  its  hi.siory.  With  ‘  ganization,  necessitated  larael.v  1" 

- -  tbp  operations  of  the  pioneer  pow  er  !  zat ion  of  International  Paper  and  industrial  activity  on  the  upgrade;  ;  ihe  interesi  default  ■ori  the  part  of 

M^nti.Ti*  Butf-Td  Thp  Financial  Fimea  optpanies  have  beep  hampered,  and,'  Power  t  o.,  i.s  another  company  with  conditions  in  the  pulp  and  paper  and  i  its  Northwestern  Powi'r  subsidiary. 

08  n'  .lob.n.  N  B  Prcliaiinai  y  |p  .come  cases,  t.heir  very  exisienre  an  impressive  record  of  growth  asbestos  industries  both  impor-jihe  bnnd.s  of  which  it  guaranieed. 
work  ha.s  been  .'tar'ed  at,  the  pow-  threatened.  j  within  a  short  period  of  yeais.  tant  users  of  Shawmigan  power  and  negotiations  are  nndervvnv 

dcred  <  oal  plan'  at  Newcastle  l.and-  i  Hnlv  1  in  11)10  I'oimed  in  1926.  wnh  ihree  plants  showing  a  marked  improvement;  'which  may  result,  in  the  sale  of  tlie 

:ng  of  'he  New  Brunswick  F'lef  'rirl  _  canarinn  nod-or  ron,.  s'  I'helsea.  I'anneiv  Rap-  and  new  indu.stries  continuing  to  he  '  company's  propeities  to  the  I'ity  of 

ro-e--  I  orriinission.  a  provincial  j  ...u  "i,  onerate  in  this  conn-  ‘'Je.  and  paugan  Kails  on  the  Gatin- 'established  in  the  territory  served,  i  W  innipeg  Power  Corporation  h.is 

go'ernrnen’  bog',  in  connection  ^  .  ’  .rar^ri  '^'^u  River,  with  an  aggregate  initial  the  prospects  fora  steady  expansion  henefitted  tn  its  earnings  from  the 

with  'he  vvre-K  of  enlargement  np ‘,v,p  i  anad'an  stock  exchanges  capacitv  of  almost  -iu.m  h  p..  the  in  power  demand  are  particularl.v  ;  iniproved  market  for  and  increrised 
which,  when  cr,mpleted.  will  with  its  New  Brun.swick  bright  '  reventie  from  a  numher  of  its  prm- 

lU  rapaeit.y  It  ts  expected  that,  the  Montreal  Bight  fieat  f.-  Power  '  Mihsidia rv .  Baitit  .tohn  River  Power  The  mitlook  for  Galineaii-Beauhar-  cipal  holdings  -  pni  liciilarh  (  anncl  i 

•a.dd.'on  w;l!  be  in  "'’'king  oi  (let  .  ^  ,  obad-ipj-ap  water  7  '  ompanv .  now  has  an  in.stalle_d  pro-  nnis,  Alaiiaren  Quebec  and  Oitawa  Northern  Power,  the  divtdend  .ui 

d'lruig  next  w  inter  and  will  op^er  Go  Ottawa  Bight.  Heat  X-  'i'"'''"  caiiacity  of  close  to  ,ii,iil  \  alley  are  beclouded  by  rhe  legisla- !  the  common  stock  of  vvhieh  has  been 


h;en.  when  ce-mpleted.  will  double 


n  on  the  Canadian  stork  CAchanges. 


d'lruig  next  winter  and  will  in- 
c  ear-e  'he  present  capacity  eif  the 
iilant  from  t,,7ii  horse  power  to 
l.A.f'ii.  The  nlant  wa.=  opened  five 
vears  ag.'«  sin'^e  which  time  there 
ha.s  been  eon -iderable  exieiision 
Tbe  first  fievelopmeni  work  of  the 
f  r-mmi! .  ion  vvas  the  h.'dro  plant  at 
xiusquash,  in  Southern  New  Briin.s- 
wiik,  some  twelve*  years  ago  and 
as  the  load  increased  the  powdered 


t  on.solidated.  Shawinigan  Water  X 
Power  Go,  Ottawa  Bight.  Heat  X- 


F’ower  Co.,  Btd  .  and  W  innipeg  Klee- 7' 


The  formation  ot  Gatineau  Tower  j,pypj.pp.jppi  vcildin 


lion  recently  passed  hy  the  Ontario  i  increased  on  2  occasions  sinee  !i:'.l 


he  nlant  vca.s  opened  five  ..pp.^fipp  ,ub=biji,rv'  „f  R.  arose  largely  out  of  the  need  or,„f  ,be  ll.vdia,  ,vi,h  these  companies.  Mui 

.  since  vvhieh  time  therf  .  rorpora'ion.  .also  has  a  additional  pow, v  supplies  hy  the  H'  j  p  jp  significani..  however,  tliai  ihelPr 

eon -idera .i.e  exieiisiom  pf„pp  hack  prior  ’c>  I'G".  'I'o  Klecirie  t  omruission  of  Ontui  pi  Ontario  power  legislation  h.is  not  |  an 


trie  Railwav  The  B  Klei  tne  '■’■•e  formation  ot  i,atinean  I  i"'cr  governmeni  voiding  ’he  eont raets  i  Oh  lhe«,'ther  liand.  dcercnsci!  dv 
Railwav,  operating  suh.Mdiarv  of  B.  arose  largely  ont  of  the  need  I'l"'  *ke  Hydro  viih  these  companies,  huirsei-.-eni s  ..n  ibe  -Imi'cs  of  ii?  i 
G  poveer  I  orporation.  .also  has  a  addit iima I  pow, v  supplies  hy  l he  H'  j  (,  jp  significani..  however,  tlial  i he  1  Power  and  Soiu lieiti  G.mad.a  I’owci. 
record  going  hack  prior  ’c«  I'G".  'I'o  Klecirie  (  (immissioi,  of  Ontario  Ontario  power  legislation  has  nol|and  the  Winnipeg  KIcetric  stin.atiin 
The  progress  of  ?ha"  inigan  Water  which  signed  ihrpe  eoniia,'ts  ffir  the  i  y-pt  g-fipp  in  ipp  lietiienani  gov  ertior  bii'iC  been  offspii  mg  faemrs  Wiiii 

X-  Power.  .Montreal  Pover.  and  iiurchase  of  energy  friun  that  organ- ;  appruval.  and  ihat  a  (ainfeiPiiee  .  Gie  posiuble  eto  epiion  of  Winnipeg 

Southern  i  anada  FViwer  dnr'i'g  tiC'  ization  Snli.sequent Iv .  ,in  estimates  hetween  Premier  Ta.seherrau  of  Qiie- .  BIe,  t I'ic.  all  of  iliose  companie-, 
2.9  tears  from  KG'i  to  I'tdt  ha.-  tieeii  iiy  H'dro  engineers  of  a  iiossible  pec  and  Premier  Hepburn  of  Onra- i  slimild  benefit  materiall.v  from  a 

'  outstatuJing.  Shawiiiigan.  at  the  power  shortage  in  the  Central  prov-  ,.j„  jj;  p,,„fijng  m  vv  hieh.  it  i.s  expect- MCiurn  to  more  pr'isiicrons  cener  il 


The  progress  of  Sha"  inignn  W  ater 


coal  plant  at.  Grand  Bake  was  i  puf)  „f  IfGO  had  ;i  prodneiive  eapa-  m,  e,  other  companies  were  formed  ,,,|  (pe  Hvdro  p,nvei'  ciimstioii  will  he  ■  hu.siness  and  eeonomie  eoiifiil  ion.s. 

H'iied  ii«mg  cfial  from  that.  ciBtrnl  '^j,y  |,j.  single  plant  then  orieiat-  in  giicboe  with  a  large  proporl  i,in  ,ij.scnsse,l.  Indications  are  that  a  r,*-  -  -  ' 


.Vi  u  liniu  'wiek  mining  area  i  tie  ^  --  pm,  p  p  ;  .-it  iim  end  of  of  hie  markei  for  their  fiower  iii'o-  \  jsion  rather  lhan 

fii-si  th,'  vear  saw  the  comniis-  j,,,,  loads  at  Hie  varion-  rlintioii  vest,-,!  in  contracts  with  liie  these  contracts  will 

Sion  trill,'  ,.ver  Hie  privately  owmed  operating  v'.i.-.  "27. 126  Ontitrio  Hvdro;  ihese  were  Beanhar-  onlenme.  The  term: 

plants  at  .NevviasHe  and  i  hatham  p  During  112.1  productive  capa-  noi-  Povvci ,  .Ma,  la  ren-Queliec  Power,  and  whether  it  will 
and  (viftid  ili,-  'vsteni  to  n,irth-  , •ompanv  '.vas  iticrea.  cd  and  fittavva  Valley  Power  Montreal  reeognii  ion  of  the  , 


I'HiMTllat  ion  of 
ho  tho  ultimate 


\t*plp  Itrifiht 

K.  S  F?r*‘*uM<'  ••*r  llip  iD'Miiiiii'D  Kx 


operating  v'  .i.-.  "27.126  Ontario  Hvdro;  ihese  were  Beanhar-  outcome  The  terms  of  the  revision  :  F'"''"''"'"’'''’  Garm  ot  la  iiim.xvill. 

Ii;!1  productive  capa-  noi-  Povv.  i ,  .Macla ren-Qiieliec  Power,  and  whether  it  will  provide  f..r7he  I  Vjm'iPM  7l,ai  7/' v'.-ir 

•iiiniiariv  '.vas  iticrea  cd  and  fittavva  Valley  Power  Montreal  rerognii  ion  of  the  coniraers  in  the  i  ,,,  nvulmg  vveathm-  on.i  i  i-imcs  .cn 


Brunswick  At  Hie  y;i,p.-,ia  m  ip  1 1  v  by  i  be  compb  i  ion  of  a  ,  |  p^p,  ||,.ai  Power  Gonsolidaled,  ,,veni  of  industrial 


liiiic.  somi'  eiglilv -Sevan  pj„  Py,l|d  power  dev  clopmcnl  ,p|.,,|,„p  ps  holdings  ,.r  Isl  iieirtgage  |•f.c,lvery  in  Ontario  r,>.s'iilt  ing  in  the 

f  )i,'w  pewer  lines  are  being  , I,  [.api,|,>  Blan,  wiili  an  insiallcd  p,,„,|  ,,,nimon  sio.-k  of  Bean  necpssiiv  for  additional  power  re 

in  lb.  counties  of  A  ork  and  mipacitv  of  . .  li  p  The  -  a  „a,„oi,.  Povvc,  t  or . .  has  a  aonrc-s  in  the  province,  will  he  ini- 

in  cciitt.d  New  r.iunswiik  ,,a,.,o.  of  llii."  new  plain  can  h-  in  siilcianlial  inlcre;,i  in  lirti  company,  portant  factors  In  Ihe  outlook  boHi 

a  to  the  -  2'n.,iii"  op  "I  onl.v  a  ;;  ymirs  of  short  tmti,  and  long  term,  ,.f  the, so 

s.ion  has  made  the  etilai  g,-  ■  a,|,|iipmal  com  to  Hm  com  ,p.,,,.,.ssioti.  operations  of  .  companies. 

I  pa  11 V  I'liis  comiuin'  .  Hm  '/"'h"  '  ..ompaiiles  were  pt.aelicallv  Outside  of  Ouf,), 'anada  North. 

„  ,  '  privalelv  ovned  povvei  ' z.' I  ""i  i  ^  I„,  ,„otra,led  Indus  Power.  s,i  hsid  i.i  r  v  ..f  Power 


industrial  an,l  , 
ry  in  Ontario  resulting  in  the  '  t'le'el  o  .«uive: 
iiv  for  additional  powei  re  '  ■■ 

s  in  Ilie  provinee,  will  he  ini-  | - -  ■  ■■■ 


T,  nnty  lbr^8  dollars  «  yssr  lor  rrfinlar  wpakly  rlptlvory  ro 

C'Onadiar,  sctrtrpss 

THE  financial  TIMES  PtJBI.ISHINC;  CO.,  LIMITFI), 

651  Craig  St.  Weal,  Monire.al. 

Enclosed  lind  . . .  For  $ . . 

lor  which  send  The  Financlat  Times  lor . . .  months 

name  .  .  ...  ...  .w  .  . .  .>a>  .....  . . . . 

address.  . .  . . . ......  . . . 


SUBSCRIPTIONS;  !n  Canada,  $.5.00  s  year?  $1.7,5  lor  six  months  In  Great 
Britain,  $.8  a  year  Canadian  Funds,  In  United  States  $3.50  a  ysarj 
$2  00  lor  six  months. 

$take  all  Cheques,  Dralts  and  Money  Orde.rs  payable  tn  the  Company, 


leiceiedin  Hi,  counties  of  V,it  k  and  ,apacii\  of  l,;",niiii  hp  I'hc  ca 
Surdmrv  in  central  N,'W  P.runswick.  |i;,,.i|,  ,if  ihi."  new  plain  can  1"  in 
'  .Xildition  to  the  serviee  a.r,'a  of  'hei,rca.scd  to  LHli.iiii"  hp  ai  onl.v  a 
comiTiismon  has  made  Itie  enlarge  j  addiUomil  co' t  to  Hh'  com 

rm-nt  n, ■<■,  .- .-.a ry.  |  ),,-itiv  This  comiuin'  .  il"'  large  .1 

—  - -  - - - -  ,  pfivaielv  ov  m'd  povvci  org.'i  ii  i  za  I  ion 

I  Intomational  of  Npwfoundlancl  |  m  the  lirithHi  limiiire  rervc,i  a  loial 
Mill  Operatinc;  al  Capacity  of  :;Vi  comninniiiis  wiHiiii  the  pro 
I  viiift  of  C^iichrt  . 


's  in  flio  i  pj  nviflmt; 
Gcononiic  :  1  inu^  Tbv' 


'  lift.*?  .iu.u 
>inlM 


siiori  tG|in  ;nif]  idUK  fonn,  of  iho.so  ; 
compjunt'S. 

(hifsKic  of  i^iifltDc,  .\ortli 

Din  Power,  su  Itsid  til  r  V  .'tl  iNtwori 


f?i;l  Diiii  ImisiiH'ss  clisirujs  didI  ii.s  rtn]»orjM  ion.  hucii  ci 


TOOLE,  PEET  &  CO. 

I.IMITF.D 

UNtMIVI  \GF\TS 

Appiaisers  -aiitl  V,,lu.-,lors 
Fistates  M.in.TRr-I 


Intel  n;it lotial  I’ow,;  A  l';ip<'r  <  o 
if  Nevyftiiindlam!  has  he,  n  opefat 


!U 

g  at.  full 

•  tiliaeily  since 

1  ’Gfiriia  1  5  . 

ll: 

present 

dailv 

nil  put 

.'1  tnouni  'im 

U» 

a  pFirriximii  i  r  1  v 

Inn...  Total 

!'’■ 

nduetidti 

f.'ir  the 

first  H 

ur  mi'liths 

uf 

IT’, .A  ariTiunted 

to  .'p!; 

112  ton;-'. 

;G  hi'-lu 

r  ih.-in 

in  the 

..aiiie  |,e. 

ri. 

III  last 

ear,  and  L’7 

S',  .'Hiove 

19 

',2. 

prriVriFct 

for  the  I'l’.-'i 

will  id  rut 

I  .,vi  c.niiiinnii  u  ■  'om  i  ,',,n;,ei|ncni  iffccls  upon  cinploymenl  .meady  and  siilisla  nl  la  I  growth  in 

viiiic  of  't'"  'I'-  o;iii  I,.  i'i  cold  it  ions  I  III  oiigh'iiil  the  cmiiilry.  operations  ami  i  minings,  henefiliing 

^  \loiiii,'.i^  .  '',-1  '  Pme  I'  ind'  total  '''"'"g  I’asI  2  vears  resiill  from  i  he  reeord  aetivilv  In  Ihe  min 

■’*"  '.7  .^"1  ,.i, 0.7  ...  I'I'  "'I  oiilv  in  a  conlraciion  in  ,'on  ing  region.s  of  .Norllii'iislci  11  Onlaiio 

"^'xi'  ihe  <  11,1  of  lal  sumpHon  of  ,  lect  r|ci  1  v .  ,'specl,i  1 1>  lor  and  N'orl  liw  esicrii  Qiiehee  whi<h  H 
eVr  ,h,7numl-cr'  of  .  umoiners  had  1  Ottawa  Bi.glil.  Heal  .ond 

rowii  II  1'9'i"'  and  ener.g' '  disi  ri-  ani:igoni:ni  towards  the  iiower  Power  has  mainlained  its  earniiigm 


."lead.v  and  siilisla  nl  la  I  growth  in  . 
operations  ami  eernings,  henefil  i  ing  I  ! 
from  Ihe  reeord  aetivilv  m  Ihe  min 
ing  region.s  of  .Norllieasiei  ii  liniaiio;. 


of  ani.agoiii:  III  lowards  the  [lower  Power  has  mainlained  its  earnini 
eonipanies  among  a  eertain  seel  ion  remarkahlv  vv,'ll  B.''.  I’ovver  • ''i 
of  th,'  pnlilie.  fosi,'red  hy  po|  ii  icians,  1  [lor.'i  1  ion  lia.s  been  affeeted  m  itsiq 


1,;;m  biglier  in.m  Ut  I'm  '^ame  le  ,  -<,,1,;  h,.in  t  tmada  I6iw,'r.  serving  oi  m,  ,.0,01..  . . .  ....  .  . . .  n...--  . . on. on  m 

ri.orl  last  vear,  ami  27. S',  ■Hinvei,,^;,  I-,  lern  rown-biii;^  of  Qiiebce.  I  n  Fpiebe, .  w  here  lormei  1  v  1  he  piibl  i,-  eralioii.  ver.v  largelv  in  its  tram 
19", 2,  m-i^a  |,cc.  total  of  1:.  211  I  iislmn  Hiwnership  pr,ilagoni.sls  were  few  wjiy.s  doparlmeni  bv  Hi,"  depre;' 

prnVpFct  for  Hie  li’,.'.  wood  eiii  1  .,,7|  oiitpiii'  of  energy  in'l  f'"'  ''"'ween  ami  eommanded  .mon  i  onditions  of  the  pa.si  I  ye.Tr.s 

.'iro  .ibrcii  nernial.  " '"-'e  and  lahoi  ;  ,0  112.2.1  '21  k.w  b.  A’ilii'le  publi,  allentimi.  a  .grn-.v  mg  I  F-m.st  KnoPnav  Power.  .nuolber 

-ouditintT  are  fxpertrd  lo  he  aboil'  '  l-p  '  i  ^f  112,1  the  eompan'  h.id  |  sent imenl  in  lavor  of  provineial  eon- ,  Power  sijh.sid ia r;.  iqiei.nmg  m  lint 


.'ire  .ibrcii  r.ernial.  Wa-.-e  aivl  'if""  I  .amounting  n  IB2 
’'onditintT  are  fxpertrd  to  he  aboil'  ' 

I  Ibe  same  a;  ilin.-e  jii  m  ailing  ilurili?  |  j;  j  p,  cuoifuiiei' ' 
the  lal.iPF  h.ilf  of  112,1. 


Black  &  Armstrong 

REAL  E.STAIF..  VALUATIONS, 
REN  T  AUS. 

Fxrni  l.snds,  Mortq,.grs  and 
Irisiii  .incv 

ZOO  TORONTO  GENERAL 
TRU.STS  PUILDING. 
WINNlt’F.r,  -  MANITOBA 


and  output  of '  tfol  Ilf  pow  er  and  munif  ip.illzation  nf  i.sh  (idumbia.  ie  en.jnying  a  rre.n- 
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MARKET  BETTER 
AS  ONTARIO  LOAN 
IS  SUBSCRIBED 

Cut  Bond  Dealers  Feel  That  It 
Has  Not  Been  Well  j 
Distributed 


Active  Bond  Chanrjes 


L’orn.  nf  <  'atiuda  'i 


,Tiino  *7/}  .Tv'T  1't  Gain 

’KG  on  /KG  H*.  K' 

1  1  j  ?•>  1  K  ^  ‘r\ 


r»;  KJ5  n(»  iir  «*■> 

r.T  Ks  nn  i  r  r,. 

10X  fit) 

y.i  108  ::>  kr  ro 


MANY  BIG  BLOCKS  i  Ontario  HO 

I  To..  4'  .;  4^ 

^  -  I  I  ^  ^ 

Public  Interest  Not  Great  and  . 

To.f  ..^11  r _ I  i?:!, 


PPOl  I.VriAl,  (.OVTS. 

i  Alberta  4'  .  5G  .  .  .  ?f'4  00  «1'2  '() 

1  I  o  .  r,  17  los  00  101  i  r, 

i  Ontario  fiO  .  1 1 2«  i:r,  ro 

I  I'o..  4'  .  44  ...  100  .'0  100  00 


Further  Test  will  Come  When  New  Rfunswi.  it  s-oo 
Future  Issues  Are  Made,  as  v“"nfA^sT.“Jn’isii1ps  I 

Indicated  bv  Premies*  ^  ^  iros  0  41.  Si  2.1  <?■  2.0  unoh 

inuicaiea  oy  rremier  c.N.rt. -".i  .->4  ..  .  102  .'o  102  ,-,o  unch , 

-  ]  I)o.,4',a-)l  .  Ill  fO  111  2>  -  2.}: 

Toronto  Bureau  The  Financial  Times  il”  ’  5 , '  llf  --  n-\ 

Joronto.  —  High  grade  bonds  '  r  i>  r  o  42 .  108  2.7  108  00  o.  25  j 

strengthened  sliglitl.v  during  the  ' ,1 
past  week,  possibly  due  to  placement  '  '  ’  88  50  so  00  4-2"50 

of  the  Ontario  loan  which  had  un-  Pfiiiiiorr- .5  .57  .  110  7.5  no  .50  ^  251 

settled  the  niarkel.  Volume  of  trad- i  7'' •'i  9'  ,•;>  7!?  ^  25; 

ing  continues  light  and  the  siluaiion  :  i)ukf>  Price  o  oo..'  102  -to  100  2.5  +2''25  ; 

in  Ontario  is  still  .sirained.  As  long  Gatineau  5  .50  . .  so  no  8.5  25  1-  7.5 1 

as  bond  yields  remain  as  low  as;  {JJl’fi  H  .fv'  '  oi  75  ('050  >4-  n  ^  j 

they  are  at  present  and  there  i.s  any  i  inter. 'iiydro  0  44  37  ,50  !:o  25  ’.Ti  25I 

possibility  that  the  market  may  he  MacL.  Quo.  5' J-Ol  72  75  5l  00  4-1  ''.5 . 

disturbed,  large  investors  are  g'oing  :  ouaw.i'vailry  su'-to  'ni  50  '<p  00  7i  In  i 

.  _  p.  1  ^  ^  1*  to  remain  unwilling  to  make  an.\  j  Queiicc  pnw.  o-js!  .  104  00  1(3  75  -f-  .25  j 

A  R  D  L  O  U  In  large  committments  otlier  than  those  : oc  m  ,  nn 

.  ^*tat  are  absolutely  necessary.  Can.'cemf-nt  . 51^-47!  103  50  irs  50  unchi 

/  and  well-being  that  As  indicated  in  'riie  I'inancial  Cons  P.ipcr  5'., m  13.50  1350  unch  | 

O  its  owner  helps  him  Jirne^  last  week  the  (iniario  loa^  ’"j  ’I  ‘  | 

.  5'20.000.00rt  was  placed,  due  in  large  '  (jt.  Lakes  Paptr  6-.50  3550  1375  -i-1.75 

mporary  disappoint-  part  to  the  activities  of  the  lianks  i  ts  ..  84  no  m  50  —  .59 

eye  is  on  the  future,  houses.  There  is  reason  ;  _ 

/  .  .  to  believo,  however.  Hint  some  in-  | 

■|y  with  that  in  minds  vestors  bought  chiefly  for  effect  and  '  CO/IDT  Tl? DM  DTIMDC 

dealers  do  not  regard  the  issue^  ;  JIlUll  1  "1  WllTl  rUilUlJ  ' 
having  been  well  distributed.  There  | 

is  very  little  street,  market  for  the  |  ADD  CTII  I  /^Ul?  A  D 

B  I  bonds  and  a  hid  of  m;,  hy  ofte  bond  i  AllL  ullLL  LuLnl  . 

^  j  I  hoiuse  indicate.®  that  the  bonds,  which  I  1 

/A  IN  r\  I  were  offered  at  par.  have  not  had  r  T! 

I  j  the  after-market  usual  when  the  of-  Steady  Decbne  Noted  :n  Return 
N  A  D  A  1  ;  fering  is  made  through  the  usual  1  on  Offerings  Since 

I  I  channels.  Last  Year  i 

i  In  is.suing  a  statement  that  the  _ 

_ _ _ —  I  issue  had  been  over-subscribed,  Pre-  _  .  ,  .  j  .  .  i 

- j  mier  Hepburn  indicated  that  there  of  fenders  at  Ottawa  on  , 

1  would  be  other  opportunities  for  the  fbe  latest  Dominion  of  <*anada  .short-  1 
— — — — - - — - 2;  people  of  Ontario  to  lend  their  money  term  treasury  bill  offering  Indicated  I 

dfinnHian  Hnnri  s«/p«  j  to  the  government.  that,  so  far  as  the  Dominion  is  con-  I 

f^UUllUiUil  MJUilU  jums  In  common  with  the  high  grade  j  ,  ^  .1-  ,,  j 

_  industrial  and  public  utility  bonds  eerned,  the  halt  has  not  been  called  , 

An  analysis  of  Canadian  bond  i  "'ere  stronger,  with  the  larger  gains  .  m  the  low-interest  drive.  It  was  a' 

sales  UD  to  June  '’4  1035  comniled  '  iD®de  by  the  Quebec  power  issues  $15,000,000  offer  for  three  months, 
by  I  R  Amer&  CO  Lid!  to  refund  an  earlier  trea.sury  offer- | 

total  to  date  of  $278,444,141  as  com-  !  tracts.  jng  gn^  tjje  interest  rate,  as  report-  j 

pared  with  $190,182,059  for  the  same  ed  officially,  showed  another  new  1 

period  of  1934,  and  $129,286,463  for  ^ADITAf  yield.  Average  intercs'-  rate  j 

the  same  period  of  1933.  vrlTllillj  vllilllUlj  1.555%-  In  April  a  treasury; 

These  are  classified  as  follows; —  offering  came  out  and  was  taken  up  | 

x-Dominion  Government,  $171,400,-  CMpiDC  T  ICC  readily  at  1.0984%.  In  February  an 

000;  Provincial  Government  $58,130,-  LlilJl  llllj  liirijl  vw* 'offering  was  taken  up  with  average! 

000;  MiTnicipal  $27,762,541;  and  Cor-  _  jinterest  rate  of  2.05%.  Last  Octo- j 


103  .’0  10.3  00  -I-  .50 


37  25  27  25 

102  .’0  102  .-,0 


THE  FORWARD  LOOK 

The  feeling  of  security  and  well-being  that 
a  savings  Fund  gives  to  its  owner  helps  him 
through  many  a  temporary  disappoint¬ 
ment  and  loss.  His  eye  is  on  the  future, 
and  he  saves  regularly  with  that  In  mind. 


ROYAL  BANK 

OF  CANADA 


Dcauharnois  5  73. 


Intrr.  Hvdro  fi  44  37  .lO  2.">  -t  1  2*5  i 

Marl.,  Quo.  f)'  UGl  .  72  75  71  00  +1.75, 

5Knt.  L  If  r.  5-51  106  25  1C6  .'0  —  .25  | 

Of  taw.T  \  al!rv  5’ 2-70  01  50  fO  00  -4-1. 50  [ 

Quelicf  Low. *5-58.  .  104  00  1(3  73  4*  *25 


LONDON  SEES  ONLY 
A  SMALL  INTEREST 
PAYMENT  BY  CHILE 


pared  with  $190,182,059  for  the  same 
»  „  ,  period  of  1934,  and  $129,286,463  for 

Agreement  With  Foreign  Bond-  the  same  period  of  1933. 


holders’  Council  Will  Proj  These  are  classified  as  follows;  — 
vide  Onlv  Vo  P  C  '  x-Dominion  Government,  $171,400,- 
*  *  000;  Provincial  Government  $58,130,- 

TO*%« vmr  iiki  DrNivTfNc  000;  IVIu^icipal  $27,i&2,a41;  and  Cor- 

BUI  IN  ISUNUh  poration  $20,851,600. 

Of  these  bonds  tho  entire  total 
In  an  article  published  under  the  were  sold  in  Canada, 
heading  “Outlook  for  Chilean  Bond-  The  following  is  a  comparison  of 


cil  of  Foreign  Bondholders  have  done 
well  in  issuing,  as  they  did  towards 


SHORT-TERM  FUNDS 
I  ARE  STILL  CHEAP 

I  _ 

j  Steady  Decline  Noted  :n  Return 


Opening  of  tenders  at  Ottawa  on 


Canadian  Bond  Sales 


CAPITAL  CHANGE 
EMPIRE  LIFE  CO. 


of  the  Chilean  government  regarding 


sales 

by  months 

during 

the  past 

three 

years: — 
1933 

1934 

1935 

$ 

$ 

$ 

.Fan. 

20,192.610 

43,918,000 

37,308,000 

Feb. 

209.000 

282,654 

25.549.700 

March 

985,728 

29,101,044 

16.377,974 

Apr. 

13,544,538 

32.229.900 

70,141,800 

May 

3,642,849 

75,306,737 

68.977,182 

June 

90,71  1.738 

9,343,724  860.089,485 

Tot. 

129,286,463 

190,182.059 

278,444,141 

Reduction  of  50  Per  Cent,  in 
Paid-up  Capital  Approved 
by  Shareholders 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Changes  in  the  capital 


her  the  interest  was  still  higher.  So 
apparently  it  remains  for  the  future 
to  decide  when  the  low  point  of  the 
low-interest  movement  is  to  he 
reached,  so  far  as  the  Dominion  is 
concerned. 

Despite  the  seemingly  low  rates 


the  debt  service  of  the  republic.  r^°‘-  >19,286,463  190,182. 059  278.444.141  cciimpany. 

Hnlrtorc  r>f  fkio  • — To  diite.  ,T.,_ . 


Holders  of  the  bonds,  which  have 

been  In  complete  default  for  several  guarameed  bonL. 

years  and  for  some  time  quoted  on  _ 

the  I,ondon  Stock  Exchange  at  about 
15  should  not,  however,  come  to  the  :|  I|I/Nh  V 
conclusion  that  any  substantial  in- j  UUlllili  1 
terest  payment  is  in  sight.  •  «* 

“The  total  debt  of  Chile  is  round  i  Ml  Alw 

about  £100.900,000,  of  which  over  “ 

£53,000.000  was  placed  in  the  Ihiited  — 


I  clearly  to  indicate  the  position  of  !  was  for  $50,000,000  treasury  bills  of 
ithe  company.  1 133  days  and  $50.000.00c  bills  for 


x-7n°ciudr.r  $48,400,000  of  Dominion  The  chief  Change  made  was  a, 273  days.  Funds  Tvere  so  plentiful  j 
laranteed  bonds.  3vrite-down  in  the  shown  value  of '  in  the  States  that  when  Secretary! 

- —  paid-up  capital.  The  number  of ,  Morgenthau  announced  the  results! 

shares  outstanding  remains  the  inn  .lime  10  it  ivas  reported  that  total  j 
I-IIkIvhY  ll|  II  |ra|||c  Y  same  at  26.000,  hut  the  value  of  |  offerings  h.ad  been  received  for  $258.- i 
1  vUxIl/ill  Ipaid-iip  capital  is  reduced  to  $312.- ! 888,000.  Slightly  over  $100.000.000  i 
DI  A  ADDDA17I7B  from  $625,000.  This  permits  the 'of  the  bids  were  accepted.  The  | 
FI  il|w  flFFIllJYH  jj  shoiving  of  a  capital  .surplus  in  thelavcrage  interest,  on  a  .ici.rly  basis,  I 

*  revised  balance  sheet  of  approxima- I  paid  for  tho  IS'l-day  nffeing  was' 

■  — -  tely  $199,000.  against  none  in  the', 096%.  The  average  interest  paid; 


States  at  high  rates  of  interest  be-  Bond  Interest  Placed  on  Income! last  issued  statement,  and  the  defi-lfor  the  273-day  acceptances  3vas 


■NEW  DEAL  COST 
RIG  FEATURE  OF 
LATE_ESTIMATES 

They  Include  $1,000,000  For 
the  Natural  Products  Mar¬ 
keting  Act 

ELECTION  IN  EVIDENCE 

Ottawa  Bureau  The  Financial  Timei 

Ottawa.  —  Supplementary  estim¬ 
ates  totalling  $16,362,978.34  were! 
tabled  in  the  House  of  Commons  oa 
.Monday  by  Sir  George  Perley,  acting 
in  the  absence  of  the  Minister  of 
Finance. 

Added  to  tho  main  estimates  of 
$351,969,944.57  tabled  earlier  in  the 
year,  they  bring  the  proposed  ordin¬ 
ary  expenditure  of  the  federal  gov¬ 
ernment  for  the  current  fiscal  year 
to  approximately  $368,000,000.  This  | 
is  about  $15,000,000  higher  than  it  I 
was  in  the  fiscal  year  which  ended  | 
.March  31st,  1935,  and  $22,000,000  ! 
more  than  in  the  fiscal  year  ended  ! 
two  years  before.  j 

The  new  votes  are  spread  over  a 
good  many  departments.  Among 
me  larger  sums  are.  $1,651,000  for  ! 
militia  services:  $1,796,000  for  naval 
services  (both  of  these  are  of  course  ! 
additional  amounts);  and  $1,302,900 
for  aviation.  Sums  ranging  from 
$1,000  for  Flags  at  Ottawa  to  $400,- 
ooo  for  permanent  barracks  at  ral- 
gary.  are  included  in  the  Public 
IVnrks  votes 

The  “New  Deal”  figures  in  the  sup- 
plementaries.  with  $100,000  provided 
for  the  administration  of  Hours  of  ! 
Labour,  Weekly  Rest  and  Minimum  : 
Wages  Acts,  and  $2,000,000  for  the  j 
Employment  and  Social  Insurance  ‘ 
Act.  .‘\n  additional  sum  of  $35,000  i 
for  Weights  and  Measures  Inspec-  i 
t; on  Service  reflects  one  of  the  i 
recommendations  of  the  price-  | 
spreads  commission.  i 

A  rather  surprising  item  is  the  in-  j 
rill! ion  of  an  additional  million  dol-  j 
lars  for  the  operation  of  the  Natural 
Products  Marketing  Act.  The  Lib¬ 
erals  put  up  a  three-day  filibuster 
on  the  original  vote,  xvhicb  was 
$545,000.  The  inclusion  of  almost 
double  that  sura  in  the  supplemen- 
taries  is  regarded  in  some  quarters 
here  as  a  challenge  to  them  to  re¬ 
double  their  former  opposition. 

Wide  Expansion  Shown  In 
Asbestos  Output  For  April 

Ottawa.  —  Canadian  producers 
shipped  14,702  tons  of  asbestos  dur¬ 
ing  April,  according  to  a  report  is¬ 
sued  by  the  Dominion  Bureau  of 
Statistics.  In  March,  11,816  tons 
wore  shipped  and  in  Apri[,  1934, 
shipments  amounted  to  10,611  tons. 
During  the  first  four  months  of  1935 
Canadian  shipments  totalled  48,868 
tons,  this  represented  an  increase  of 
19.2  per  cent,  over  the  tonnage  ship¬ 
ped  in  the  corresponding  months  of 
1934. 

Customs  records  show  that  Can¬ 
ada  exported  9,588  tons  of  asbestos 
during  April  as  against  12,403  tons  > 
in  March  The  Tnited  States  receiv-  ; 
cd  90.3  per  cent,  of  the  April  ex-  i 
ports;  the  remainder  was  consigned  ; 
to  .lapan.  Germany,  Australia,  Unit-  . 
cd  Kingdom  and  Belgium. 


Is  Your  Will 

Up  to  Date? 


A  Conservative 
Trust  Company 
for  the 

Public's  Service. 


See  your  Notary  or  Lawy«i>  for 
drafting  a  will  is  a  leftal  matter 
reqnJiliift  great  care.  Onr  officers 
will  ghuUy  give  yon  practical  sug¬ 
gestions  as  to  the  business  phases 
of  your  estate^  as  to  a  sound  plan 
for  yonr  case  and  information  re¬ 
garding  onr  services  and  charges 
as  executor  under  wills. 


Crown  Trust 

^Company 

393  St.  James  Street,  Montreal 


Drury  &  Co 

INVESTMENT  SECURITIES 

Government  —  Provincial 
Municipal — Public  Utility 
Industrial 


360  St.  James  Street,  Montreal.  HArbour  1254 


WTHAT  PROVISION  HAVE  YOU  MADE  FOR 

Wxhe  administration  of  your 

ESTATE?  Have  you  exercised  every  precaution  to  safe¬ 
guard  the  interests  of  those  whom  you  desire  to  benefit? 
Name  this  Trust  Corporation  your  Executor  and  be  SURE! 

€AJPWrJ^  TRVS.Tt 

Corp  oration  Limited 
MONTREAL  OTTAWA  TORONTO 


TORONTO 


OTICE 


.411  the  capital  stock  of  a  Waterproof  Clothing  Company  is 
offered  fur  sale  at  the  sum  of  $117,000. 

The  Company  has  been  In  existence  over  40  years.  I'litil  the 
year  1929  the  earning  power  of  the  Company  was  sufficient  to  pay 
dividends  averaging  over  a  period  of  thirty  years  of  approximately 
15%.  It  is  expected  that  the  business  during  the  year  1935  will  show 
a  slight  profit. 

If  interested  address  communications  to  J.  B.  Taylor,  801  Domi¬ 
nion  Bank  Building,  Toronto.  Ko  agents  need  apply. 


Imports  of  asbestos  products  in.  Receipts  of  asbestos  packing  in 
to  Canada  in  April  were  valued  at  April  rose  to  13,380  pounds  valued 
$57,700,  or  13.5  per  cent,  below  the  !  a.tt  $8,867  from  the  March  total  of 
total  for  the  previous  month.  Brake  10,905  pounds  at  $4,344.  Imports  of 
and  clutch  lining  importations  in  other  asbestos  products  declined  in 
April  were  appraised  at  $21,362;  the  value  to  $27,471  front  the  March 
March  imports  were  worth  $20,427.  valuation  of  $41,842. 


tween  the  .vears  1922  and  1930,  being 
largely  responsible  for  Chile’s  econ¬ 
omic  troubles  of  the  last  few  years, 
and  indirectly  for  much  of  the  poli¬ 
tical  difficulties  experienced  before 
the  present  government,  under  Presi¬ 
dent  Alcssandri.  came  into  power. 


Basis  Under  Reorganization  cienry  as  shown  at  the  end  of  1934  i.l48%. 
Cl'  of  $112,000  di.sappears  from  The  new 

ocneme  set-up.  .^s  In  the  former  financial  i  D_y. 

_  _  .  .  ....  .statement,  the  new  balance  sheet  1 

available  for  policy  $7 

- -  holders. 


Royal  Securities  Offering  j 
$750,000  of  Avon  Rivers 


[ney  Foundry  Co.  approved  tinanim- 


.......  T,,n-  „4  nrnnnsort  I  general  manager  made  a 

His  attitude  towards  foreign  ^rodit-  | statement  at  the  meeting  to  the  effect 


ors  has  all  along  been  sympat.hef ic, 
hut  he  takes  the  view  that  his  coun- 


ital  reorganization  of  the  rompanv.  { 


Royal  Securities  Corp.  are  offer¬ 
ing  an  additional  issue  of  $750,000  5 


Of  the  $780,000  of  first  mort-!*?’'*^  paid-for  business  is  substan-lpp^  mortgage  sinking  fund 

gage  serial  bonds  outstanding.  5,5%  j  current  year  ;  “D”  due  1064  at 


ent  capactfv,  while  bondholders  1338  the  amount  due  can  be  met  |  rx  T'rti'r*  l4/l-aLrr> 

would  share  in  any  improvement  in  preferred  stock  at  Dom.  bquare  Corp.  tO  Make 

nitrate  and  copper  sales,  the  two  par  /alue  for  each  Interest  Payment  July  2n 

most  important  sources  of  the  coun-  T949"^bond'^"t“tcT!'st  Dominion  Square  Corporatio 

try’s  wealth  and  provision  of  foreign  annmmccs  that  the  in.stalment  ( 


exchange. 

Only  For  ini  crest 

“Under  this  law,  revenues  accru¬ 
ing  to  the  government  from  the 


ember,  ]9o9,  to  1949  bond  interest 
will  he  paid  at  the  rate  of  4%  with 


Interest  Payment  July  2ncl 

Dominion  Square  Corporation  ; 
announces  tliat  ilie  in.st;ilmcnt  of  ; 


an  additional  l>/2%  if  earned.  Serial  !  mort- 


arq Hired  or  C4.on.?tJ-uc.ted  for  public 
purposes. 

City  Gas  &  Electric  Year 
End  Changed  to  March  31 


maturities  are  extended  11  years  and 
arrears  of  interest  for  1933.  1934  and 


d  11  years  and  sinking  fund  6  per  rent,  bonds  annual  meeting  of  City 

1933.  1934  and  I pa.vable  on  Oclolier  share- 

will  be  paid  iioidei  s  approved  resolutions  chang- 


Gopper  and  nitrate  industries  are  to  totalling  10^^%  uill  be  1 1935 

he  used  for  debt  service;  but  as  re-  "hares  of  non-  j 


Ho*  i7Tr..',7n  eumulative  5%  preferred  stock  of  $5  .  T'”'"  he  made  at  “‘nvear  from  Decemiter  31  to  March 

•La  ntiraVa  tHon  'aluc  for  cach  $100  of  bonds.  holdor  s  opuon  on  presentation  of  „eeting  as 

ahniit  jifiOA  non  in  fha  aiilrant  niirnfa  Donds  of  thc  Company  Were  ori-  <'ie  coupon  at  the  principal  off'oe  third  IVedno.sday  of  .lune  in 
about  £600,000  in  the  cun  ent  nitrate  j  „  underwritten  bv  S  \V  Straus  ‘’’e  Bank  of  Montreal  m  thecitie.s  ,  p  ,  Browne  tho  presi- 

&  rL  iL  1923  but  W-hfax,  quo-  rn!.  LaLLotmeid  that  the  next  re- 


holders  approved  resolutions  chang¬ 
ing  tlio  end  of  tlie  company’s  fiscal 
year  fi-ium  Docemiter  31  to  March 
::L  and  fixing  tlie  annuiil  meeting  as 
the  third  IVedne.sday  of  .lune  in 


‘^ft  nuLou  "  wLiLL  k^P'ted  on ' ‘serial  maturities'  and  hoc.  Ottawa  VVinnipeg,  Regina.  Kd- 
that  a  total  of  £1,000.000  "li'oh  Lu  „  intprest  as  new  constnieiion  monton  and  \ancoiiver  or  .at  the 
would  be  equal  to  1%  on  the  total  jhou  ( "  mte  e  t  is  new  construction  office  of  the  National  City 

HoK*  a  ,:or.cr,.ir,«  octirnuto  00100  Up. 


debt  would  be  a  sanguine  estimate. 
Of  whatever  funds  accrue  50%  is  to 
be  used  for  redemption  so  that  a 
flat  rate  of  14%  os  interest  seems 
the  most  to  expert,  and  this  would 
not  make  the  bonds  worth  more  than 
present  quotations. 


New  Low  Cost  For  Ottawa 

Treasury  Bill  Financing 

Toronto  Bureau  The  Financial  Timea 
Toronto. — Priees  hid  for  $15,000.- 
OOO  of  three  months  treasurv  bills 


“Strong  objection  has  been,  and  (,f  the  Federal  Government  which  $1,500,000.  3%.  baby  bonds;  offered  !  pjpn,p,i  total  of  .  1.' 
still  is.  expressed  to  the  plan  where-  ^vere  up  for  tender,  last,  week  result-  locally  at  100,  yld.  3'/,-.  I  bringing  the  total  mm 

by  Chile  will  take  advantage  of  her  ed  in  a  new  low  cost  for  short  term  .Tune  19  I’rovince  of  Ontario.  .  i„  aivisic.r 


innipeg,  i\tgina,  j,u-  would  i>e  for  15  montlis  ending 

ancoiiver  or  .nt  the 

f  the  National  (  ity  B|-,m-ne  informed  sharchold- 

'•’’'h-  ers  tliat  very  .gratifying  progress 

■  '  '  ■  -  '  liad  licon  made  in  the  Three  Riv- 

/  I  ers  division,  and  thc  company  has 

S  S  ll  C  S  Cj  O  I  a  succeeded  in  making  tlie  city  “gas 

minded.  ”  Tliero  are  now  about  700 
connected  custoinors  in  tliis  area, 
fy  oi  V'nncotiver.  B.C..  ,|,p  pp,j  ,,,f  bu*  jear  he  nnti- 

bab>  bonds,  offeicd  !  ejpated  a  total  of  close  to  2,Uuu, 
'■'ll-  I  bringing  the  total  number  of  ctis- 

ITovince  of  Ontario.  .  i„  aivisic.its  to  nearly 


Bank,  in  New  York. 


City  of  V'nncotiver.  B.C.. 


International  Bonds 


own  default  to  buy  bonds  eheaply  for  financing  o-f  this  type.  The  aver-  $20,000,000.  2-M%.  -Tunc  1.5.  1937.  off.  )  pp,,  B  ^vas  now  only  a  question 

redemption  and  this  matter  has  been  age  cost,  for  the  new  bills  was  at  100,  yld.  2-U%  :  3%.  .Itino  l,'..  1910,  ,|,pp  <io(.i;,rpd.  before  the 

put  before  the  government’s  repre-  55586%.  This  compares  with  a  off.  at  lOO.  yld.  3%:  through  I'rov-  pompunv  will  lie  in  it  position  t/i 

sentatives.  From  the  statement  of  post  of  1.7636c;  on  the  92  day  treas-  ince  of  Ontario  Savings  Offices  and  a  return  on  the  mvcstnienl. 

the  Council  of  Foreign  Bondholders  pry  hills  -which  mature  .Tune  22  and  !  Treasury  Doiit.  -  - - -  - - 

it  appears  that,  while  this  eritieism  which  will  be.  refunded  hy  the  pres-  |  .lune  21  -  Dominion  of  I'atiad.n. - 

is  to  receive  further  consideration  ent  i.s.stte.  The  last  issue  of  treasury  i  $l5.00u,nnq  treasury  hills  maturing:  International  BoKlds 

there  is  not  much  hope  of  amend-  piUs  was  sold  in  April  at  a,  cost  of  |  Sept.  23,  1935;  sold  at  99.69,  cost  of; 

ment,  although  the  government  is  i.nosfrr.  ,  M.55%.  ~ 

understood  to  have  agreed  that,  in-  _  |  Cempiifd  bv  Jerks.  G«>iiiip  &  Go. 

stead  of  using  any  interest  not  nr-  _  11  ,  •  n  m  *  I  i  .Xntion-.ie  Ext.  .\  T's  ttit.®  8% 

cepted  under  the.  terms  of  thc  law  f /TV  I  rif^rtPIT  !  Argentine  s's  i%t  ('8%  st 

for  additional  amortisation,  such  i  OX  %^OUeCllOnS  DClieT  .  i(;2j,  .02% 

funds  shall  not  be  so  used  until  a  — - - *  |  Berlin  tht.  o'r  tPSR  ...  23  24% 

year  after  the  flat  rate  of  interest  Toronto.— Tax  collecticns  in  CaJi-  1930,  31%.  I  Brlzii'VtX’ ms;  -ire;  V2i“ 

on  the  outstanding  capital  has  ggqigp  municipalities  improved  >n  io  t.he  municipalities  with  n  pop-  i  Bnen.-re  AiresS'siOGi  s.st; 

reached  2%-.  That  time  strikes  us  ..  ulation  of  10.000  or  over  included  ! ''Irili  8'n  iwi  iov. 

as  being  still  a  long  way  off  and  is  the  avp.ra,,e.  compared  with  Institute  bas  I  ••  tS  ’=  I2 

equivalent  to  a  lengthy  postpone-  1933.  This  is  the  first  year  since  comparable  information,  the  total  j  ('nha  rub.  Work?  .=>>2'r  ictn  r-'iH'  38% 

ment  of  thc  putting  into  effect  of  1529  that  the  trend  in  this  impor-  levies  in  1934  amounted  to  $1"3.- '  ?»'* 

what  was  an  arbitrarily  penal  tint  financial  index  has  been  re-  324,261.  Tho  amount  of  tin;-;  current  I  '  .  2,6^  2s\' 

clause.  versed,  says  the  citizens’  Research  |  levy  remaining  uncoilerted  at  Dc-  Grrman  Ext.  Vs  194S  .  37%  3?', 


Tax  Collections  Better 


“MTiile  the  immediate  outlook  for  Institute.  I  cember  31st,  1934,  was  $43,786,614  ,apan  .■^%'a  ia«s  .  so'l 

Chilean  bonds  is  not  exciting,  Chilean  The  study  of  the  Institute  cover- !  or  25.3%.  This  compares  with  ’ErpugiT  &  Toll  .=.'8 1!)59  .  ss’, 

affairs  are  worth  watching  and  bonds  ing  245  urban  municipalities  with  a  '  29.394  in  1933;  26.7%  in  1932  and  ^1"®"  .aa-.ioip  751, 

should,  in  our  opinion,  not  he  sold,  population  of  2,000  or  more  and  !  21.665  in  1931.  Total  tmcoHected  KnJway’Exne’B  1952  .  1^2  ’ 

Trade  and  other  conditions  in  Chile  having  in  1934  a  total  levy  of  $194,- j  taxes,  current  and  previous  years.  Ppm  fi's  itifio  i3% 

are  Improving.  There  is  no  unem-  176.052,  which  is  over  two-thirds  of  j  in  this  group  equalled  49.865  of  the  JvissU  Frpl^sfatp  6'?  1952  .  25H 

ployment,  much  new  building  and  the  lev>'  for  municipal  and  school  !  levy  in  1934,  compared  xvit.h  50.665  Quepnsiand  Ext.  s.F.  1941  !  107 

Internal  improvement  in  progress,  purposes  in  the  whole  of  Canada.  1  in  1933  and  30.2%  in  1930.  '  ’41  • 

but  none  of  this  provides  the  neces-  shows  that  uncollected  taxes  for  Thus  while  1934  brings  the  first  Rodman!* "Monopolies  t’s  19S9  !  3t^ 

sary  external  exchange  required  for  current  and  previous  years,  but  not  cheerful  news  since  192S  in  regard  San  Paulo  7's  1940  .  js-vs 

debt  service.  including  tax  sale  lands  and  certi-  to  municipal  tax  collections  the.  sit-  .W's^mt  iIh" 

- '  ficates,  etc.,  .amounted  to  $98,453,-  nation  is  still  difficult  and  municl-  pniguay  S’s  1946  . .'  ...  !  38% 

The  Financial  Times  reaches  a  432  or  50.7%  of  the  current  levy*  palities  generally  will  have  to  ex-  Warsaw  7’b19.58  .  7i% 

class  of  people  who  are  interested  jq  4933  the  corresponding  figure  ercise  the  greatest  care  and  econ-  Minag^^asew  1968 . !  i  14)| 

and  able  to  buy  Investment  securl-  was  51%;  in  1932.  43%  and  in  omy  to  bold  even  tbia  slight  gain.  MinasGeraa6%  195a 14 


Crmpilfd  bv  Jerks.  Gw>iinp  &  Cc*. 

Bid 

.XntionuiB  Ext.  T’p  1945 

Ask 

91^' 

iXrgpntinp  ri  s  l%l 

9* 

\iiMralm 

102% 

102% 

Belpitim  6‘t*  I9rv.'> 

1(‘5»4 

106 

Pcrlin  Ext.  6'r  19.58 

23 

24  U 

Bolivia  T's  19.58  .  . 

634 

6‘ 

Brtizil  fi'p'R  19.S7 

T 1  ^  i 

72 '4 

But'no}!;  Aires  6*5  1%1 

6.9 1 ; 

rhili  6's  1961 

131  ■, 

19% 

Columbia  fi'a  19ril  ,, 

16 1*0 

26 

t'ol.  Mort  banks 

\<* 

22 

('tiha  rub.  Works  194d 

.  15*^ 

36  U 

1‘Vnmark  4'^’s  I9f'2 

8914- 

8934 

French  Kep,  7‘s  1^9 

■8% 

T»% 

Gorman  .%*2  **  lOfi.S 

15 

25% 

G4»rman  F'xt.  T’s  1949  . 

37  Vv 

Italv  T's  19.51  . 

kiw 

82 ’4 

Japan  5’  2‘s 

89  J  4 

8934 

Kreuger  h  Toll  h’s  1959 

06  ‘  15 

37% 

Milan  6%-8  1952 

'2 

721J 

North  German  IJoyd  6‘s  194* 

•o’.  4 

79 

Norway  Ext.  6*8  I9f>2 

102 

102\ 

Peru  6's  1960 

K33h 

13  >4 

Boland  6*8  1940 

79U4' 

80 

Prussia  Fr^^  State  C's  1952  .  . 

2.5H 

25?4 

Qu^srnsland  Ext.  S.F.  ti’s  1941 

107 

108 

Rio  de  Janeiro  1953 

14 

15 

Rome  6t5j’8  1952 

74% 

ToVi 

Rouman’A  Monopolies  T'a  1959 

3t 

82 

San  Paulo  7*8  1940  . 

76 

77 

Serbs.  C.  R.  &  S.  7’b  1962 

28% 

29 

United  Kingdom  1937 

13%- 

14 

ITniguay  8’b  1946 . 

38’.^ 

42 

Warsaw  7’b  1958 . 

71% 

72  H 

Yokohama  6’s  1961 . 

86>i 

89 

Minas  Geras  6%  1968 . 

14)2 

15 

Minas  Geraa  1969 . . . . 

14 

13 

The  Canadian  Bank 
of  Commerce 

Bond  Departments  of  this  Bank  specializing  in 
Canadian  Government  and  Municipal  securities 
are  maintained  at ; 

Toronto  Montreal 

Halifax  Winnipeg 

Regina  Calgary 

Vancouver  Victoria 

London,  Eng. 

(2  Lombard  Street,  E.  C.  i) 


Enquiries  for  offerings  and  requests  for  bids 
will  receive  careful  attention 


» 
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(■oii'lit ion!5  ;irp  f'MifI  (<■'  bp  Rliehtlv'* 
bout  In  Maniliibn,  and  ihn  pram  i." 
alsii  iiMiiP  adxalicpd  Iipip.  In  thn 
nnrtlinii  areas  lln'  eiii|>  remains 
baeliwaid  and  narni  wcallier  is  iJc* 
sired  III  hrinp  il  abnij;, 


t  That  roppor  ir.  EOing  in  bn  i  rfinrd 
I  and  sold  (o  old  ensinmnrs.  and  noi 
;  flung  on  tlin  niarkrf  to  break  prices, 
’rhese  local  working  slocks  are  nn- 
liiniiortant.  Wbai  niatlers  is  iIh'  state 
•ifv  orld  stocks.  Remember  tlia  1  long 
1  cxpci  ienee  indicates  that  on  a  rising 
'market  a  stock  eipial  to  :{  months’ 
consumption  is  the  minininin  for 
'  eas.i  uoi  king.” 

Salisraclioii  with  the  coppnr 
tigreemenl.  signed  on  .March  f’Sth. 

I  was  evpressed  h.x  the  three  large 
Niiilfierii  Rhodesian  coptier  prodne- 
ers,  namely.  Rhokana.  Roan  Anie- 
l(‘pe  and  .\|iif'iilir;i.  according  to  the 
.Meial  Itulletin.  I’lani  and  dovelop- 
menl  tirograms  are  to  proceed  ac¬ 
cording  to  |dan,  but  output  is  to  he 
curnnled  to  the  following  levels: 
Rhokana  and  Roan  Antelope.  4. Slid 
lolls  each  in  .Ma.v  and  4.2nO  tons 
e.ich  in  .Iiine  jtiid  onwartls:  .Mnfu- 
lira.  L'.iiilfi  Ions  in  May  and  1'. :!:!:! 
tons  in  .Inne  and  onwards.  Karly 
this  .rear  Rhokana  and  Roan  .\nte. 
lope  were  producing  at  the  rale  of 
ei.oiMi  tons  monthly  and  .Mnfiilira  at 
oxer  J.oiKi  tons. 

.\ickel  profinc.tioii  in  I'anada  diir- 
itig  .April  rose  to  1 1  .S.'Pl.iiti  I  pounds 
from  I  lie  Alarch  total  of  lil.il  IS.  (k2 
pounds.  In  .\|iril.  a  .xear  ago,  12.- 
•121.1  IS  iioiinds  XX ere  produced.  ’I'he 
Canadiaii  output  during  the  fiisi  f 
months  of  l!);’,.A  totalled  tn.k.’l.'j.'iXfi 
pounds  or  l.S  per  cent,  ahove  the 
production  in  the  eorresponding  pr- 
riorl  of  I'CM. 


APRIL  PRODUCTION  I 
OF  COPPER  AND; 
NICKEL  INCREASED' 


Forms  New  Firm 


NOT  FEASIBLE  TO  Power  Companies  Must 
PAY  DIVIDEND  ON  Promote  Better  Relai 

BRAZILIAN  AS  YET  I  New  President  of  Electrical  Association  Says  E 


Plan  Submitted  Great 

Lakes  Co.  Bring  Tonnage 

(t'oiiiinuod  from  itage  1) 
Indders  ai  a  nieeling  to  Im  held  on 
Sepiemher  2n  ami  any  I'ffers  receiv¬ 
ed  suhsenueni  lo  Srptenibcr  la  could 
onl.x  be  considered  by  a  meeting  of 
i  bondholders  held  at  least  eight  days 
j  after  the  offer  to  he  consitleied  xxas 
imadr.  The  offer  fimlly  ajiproved  by 
I  bondliolders  must  then  he  :-uhmitted 
lio  the  conn  for  aee,’pianeo. 

.\  letter  from  the  fiondholders' 
ieomniillee  currently  forwaided  to 
'bondholders  run  lines  the  I'lncediire 
Mo  he  folloxved  and  states  that  the 
(ommiftee  has  been  con.sidering 
plans  for  reorgani/aiion.  Ibmdhold- 
ers  are  not  informed  of  the  rlaie  of 
the  meeting  since  the  court  order 
had  not  been  ohtainerl  xxheu  the  I*'! 
ter  xxas  xx-ritlen.  The  letter  ini'ludcs 
a  statement  of  the  receiver  ;ind  man¬ 
ager  shoxving  prrifii  and  |o:s,s  account 
for  the  10  months  ended  .\pril  ”0. 
Ifl.'l.").  ;ind  the  liquid  pnsitinn  of  the 
receivership  as  of  ..\pril  :'a.  iTI.i. 
During  this  period  the  receiver’s  net 
profit  was  $10, .=112  ns  compared  xvith 
$121,401  tn  the  preceding  12  months. 
The  profit  and  loss  aicoqni  for  the 
last  txxo  fiscal  periods  compare  a.s 
folloxxs; 

to  Mo.  12  Mo. 

Ani  '•riH  lun^ 


Former  Up  26.4  P.C.  Over 
1934  and  Latter  Rose 
1.8  P.C. 


Exchan$fe  Difficulties  Still  Face 
Company,  Shareholders  Told 
at  Annual  Meeting 


a  better  I  mission  of  Ontario  concerning  the 
on  the  coniract.s  for  4iox»'er  to  be  deliver- 
1  I'auscd  1  ed  in  Ontario  from  the  rixcr.s  of 
ler  pro- I  Quebec. 

ut  from  ‘’These  differences  have  been  oc- 
is  urged  ciisioned  very  largely  because  ccr. 

■  organ- I  tain  parlies  in  authority,  haviug  too 
pessimistic  an  outlook  for  the 
groxxth  of  poxxe^r  loads  in  Ontario. 

obligations  inci- 


Olia,xx,i.  t  aiiada  produced  .’Ik.- 
S 17. Sol?  pounds  of  xiipper  during 
.Aim  il  as  lump, lied  xxith  l!7,S2$.!im' 
imuiids  ill  Marcli  and  1 .7.’'i!',l.’j$ 
puuiids  in  .Ai>iil,  ITil,  according  to 
a  reiHii  I  by  the  Iviniinion  Ruroau  of 
Statistics,  Oltaxxa,  Duriiig  the  first 
four  months  of  IlKJ.v  the  t’anadiati 
oiiipiu  loialled  li:!.ti21.2'il  pounds 
or  2ii.4  [icr  cent,  above  the  produc¬ 
tion  in  tho  corresponding  months 


izations  by  .lonn  .Morse,  general  su¬ 
perintendent  of  Shaxvinigan  AA’aier  * 

in  his  presidential  address  consider  that  the 

dental  to  the  purchase  of  Quebec 
power  represent  burdens  to  Oniurio 
consumers  and  handicaps  to  Oma¬ 
ri, o’s  indii.strial  future  xvhich  migtil 
friendly  place  thit  gteat  proxdnce  in  an  in¬ 
ferior  position.  1  do  not  think  there 
is  a  person  here  who  heliex es  there 
Is  the  slightest  .iustification  for 
such  a  conclusion.  Ontario's  in¬ 
domestic  .and  rural  poxxmr 
requirements  are  bound  to  increase 
in  the  future  as  they  have  in  the 
past.  It  is  only  a,  matter  of  a  very 
few  years  when  all  tiie  power  con¬ 
tracted  for  will  be  needed.  Not 
only  Is  this  true  hut  it  will  al.so  be 
only  a  matter  of  a  few  years  longer 
hen  the  Hydro  will  be  eyperienc- 
ing  groxring  pains  so  severe  that  it 
may  once  again  be  forced  to  call 
upo-n  the  rivers  of  Quebec  for  re- 

has 

"I.  rJiereiore,  think  any  fair- 
minded  student  of  power  conditions 
must  realize  riiat  the  publicized 
bases  for  forcing  a  readltistmenT  of 
these  power  contxacts  was  wrong  in 
es.<ence-  wrong  because  there  was 
.Iustification  for  the  assumption 
that  present-day  power  lends  xvtll 
not  increase;  wrong  because  effec¬ 
tive  legal  contracts  should  not  be 
threatened  simply  because  they  may 
prove  temporarily  hiirdensome  to 
one  of  the  parties  thereto:  wrong 
because  the  siuicnty  of  eontractual 
arrangements  was  xnolared:  wrong 
bfi’au.-<e  the  usual  recourse  to  the 
courts  by  tb®  injured  party  was  de 
tiled:  xxroiig  beyau.se  a  precedent 
xxas  made  possible  which  might  en¬ 
courage  an.x  party  to  a  contract  at- 
'cnipt  to  repudiate  it  simply  because 
1  IS  temporarily  burdemvime.  I  i 
and  believe  the  calm  consid-  j 
eraiion  of  these  matters  a.nd  discus-  I 
•■.ions  between  the  interested  parties 
XX  ill  werk  nut  an  arrangement  which  i 
XX  I!  be  reasonably  satisfactory  to  j 
all  concerned  and  which  will  pre-  i 
serxp  the  s<incfity  of  contraci.s. 

•  o.operafion  Is  »e<le»l 

".Anyone  who  takes  a  long  new  , 

;t  of  poxxcr  poxx  er  situation  in  the  pro-  , 

Vinces  of  Ontario  and  Quebec  must  ' 
he  impressed  with  the  grea.t  need  of 
connnued  and  ronstructive  co-op  j 
oration  hetvipen  those  who  are  re- 
hori  sponsible  for  soix'ing  the  power 

problems  of  these  two  province.s  ^ 

The  best  interests  of  the  publlr  in  , 

•  'entral  Canada  directlv  ooncerned  j 
in  these  problems — of  the  ep  , 
tire  population  of  the  Dominion  , 
demand  that  ther  be  solved  without  j 
••egard  ro  provincial  boundary  lines  ^ 
and  wirlvoiit  refereni  e  to  the  fart  2. 7. ''"’"i 

to  t’nai  on  the  westerlr  side  of  this  ) 

knows  boundary  public  ownership  is  ac  ,h, 
i£  but  reptably  practiced  and  on  the  east  funi  ,ir,o 
erly  side  private  operation  is  with 
To  equal  public  acceptance  the  per 
"h-  manent  policy  of  the  people 

point  T  wish  to  make  ts  that  nm 
only  now  but  In  the  future,  en-oper- 
',fr.  at*on  between  power  agerioies  of  that  ther 

1  hot.b  proxinces  is  sneh  an  es  enrial 
s  factor  In  the  public  iniere.st  that  pi 

lira!  frir  those  xxho  are  piresently  in  aiithor't.' 

provuxees  must  make  een 
Ito  tain  that  '.be  differences  that  have 
a-  :spn  -eeardirig  tl.xdio’s  power 
contracts  ate  cotnpr.red  xvith  as  lit- 
delax  p-  pr.,s:sihle  Genuine  and 
•  on-  general  -ecovei  y  in  i 'entral  i  anada 
rri'ild  no'  be  V.etter  ba.stened  than 
hx  an  earjv  and  muniail.x-  agr-'eahle 
enienie  regarding  these  power  eon- 
1  -art:-." 

\fter  referring,  at  '-ome  length. 

■^iy.  to  the  political  attacks  op 
qtiiitie.s  throughotit  the 

.'tates  anti  the  ec-onomicnllv  im-  ed  out.  amounted  to  .«1 
so  inrl  power  dexeiopments  under- 
laken  hx  ‘Vie  admiiiKstratiori  at 
Washington.  Mr,  Moisb  said:  'It.  is 
not  the  function  of  thi.s  as.sociation 
nor  the  purpose  of  an.x  of  its  mem 
l,e>e  to  quest'on  or  criticize  the 


;  the  conipany  in  this  f’oxx er  ( 'o. 

do  not  *niake  feasible  ji''  The  Canadian  Klecirical  .Vssocia- 
f  .1  dividend  on  ordin- in  convention  ai  St.  Andrews- 
hy-ihe-^ca  this  xveek. 

t  was  announced  to  "(hii'  companies".  Mr.  Morse  said 
at  the  annual  meeting  •'should  lie  franker,  more 
af  Brazilian  Tvnclion.  and  more  informative  xvith  the  puh- 
nd  Rnxxer  <’o.  bv  Miller  '''•  "nr  problems  are  explained; 

if  our  policies  are  understood:  if  oiir 
achievenienis  are  appreciated,  we 
c’s  exports  of  its  prin-  I  need  have  little  concern  about  the  diistrial, 

5  h-nve  iiicrea.sed  .sub-  attitude  of  ('.overnment  toxvards  Iht 
1  the  company  s  rttrn-  poxver  industr.v." 

icreascd  in  May  thisp  ,lyp  outset  of  my  remarks" 

(’onipa rat ix e  jienod  a  yjr,  Muorc  said  in  opening  his  ad 
dress,  "1  XX ant  to  sound  ;i  note  oi 
•ictions,  hoxvever.  in  optimism  for  the  future  of  tlie  elec 
angc  dealings  since  tricjil  utilities  in  all  parts  of  this 
f  the  annual  report  Dominion.  Kveryxvhrre  they  have  " 
rations  III  Ibis  respect  xxcatlicrcd  the  most  severe  storm  in 
No  future  dealings  economic  history.  Throughout 
lined  in  the  milreis,  |  eniire  period  of  this  depression  not 
remiitances.  one  prixaie  niility  in  Canada 

III  reported  he  had  failed  to  serve  all  Its  customers, 
fr.  iiu  Bi  a.'il  and  had  Boxx  er  consumers,  large  .md  small. 

(xffee  prc.iuciion  had  electrical  users,  urban  and  rural, 
fi  hx  the  goxeinmciii  haxc.  xxithoiit  cxieption.  been  able 
I  hags  larger  than  the  carrx  on  knoxving  that  xvhatever 
car.  The  l  ai  r.x-oxcr  el.=c  failed  them  I’neir  light  .and  pnxx - 
rge  as  il  iiad  iircx  i-  er  needs  xxoulri  he  met  .at  all  times. 
id  desniiciion  o'  sur-  -boi  i>nl,'  haxe  there  been  no  mtei- 
sloxxmg  up.  he  slat-  nipiions  in  service,  nor  any  .altera-, 
shoillx  lie  ahandoiied.  turn  in  the  rniality  of  the  service, 
f  oiher  (  ommodiiics  aie  during  this 

iiablx  iciiion  In  li':!:;  deiuession  a  steady  reduction  in  the 
cotton  amounted  to  '’'>1='  "f  electriciix  to  the  dornest-r 
shipments  in  l'’i:’.t  in-  <o'i'’ume!.  Can  anyone  point  out 
Kp-timaie  for  aiioilier  indusiry  xxtth  such  a  rec- 
much  ill  excess  of  the  ""I  ’  l’'ven  so.  xx  e  find  our  indiisrrv 
mosi  of  it  hc;ng  sold  tiiomeni  faced  xvith  serious- 

in  and  German.x.  eii.-es  xxiiuli  ran  nnlx  he  exphuned 

.  ,  ,  I,  hx  that  simple  xvord  DDl.iricS. 

ion  i.'i  social  legisla-  .  .... 

paid  in  Brazil  and  ''  "V  '"/''^'’on  .  the  speak- 

rorerrlnt  ro  pn  iriral 

inrvonsf*,''  nrf'  li.'irM.  ,  ,  * 

stared.  These  xvill  he  •'^‘'“Hilon.  i.  xx  ou Id  not  he  vnnr 
he  ,om]...nv  in  earlier  ’h:"  I  .-bould  permit  the  least 

1  siihsequrntlv  haxe  a  ■‘^^'n't'lance  of  partisan  polities  to  he 
er.  The  companx  xx  i|1  'nwncc'e,|  into  this  convent,. m  :  nex 
nd  pax  me.,,  ns  so,,,,  ""heless.  1  .'annot  refrain  from  sue- 
ccni  i,  is  ni  III.  Iicsl  -hstinc  to  xnu  that  the  bcs.  ppextec 
I  .|  .|y  tion  from  the  peiiU  o'’  nolou's  is  an 

enlightened  publi.'  0)11111011,  I  fom 

nrler  rhe  Doniinioll 

■  Uloch  'e.)uii'es  the  ''I*''""  'm'’  mdii.strx  a-e  known:  om-e 
bin  1  os  annua’  ,sia,e.  '1'^  fruth  about  the 
[\  monih,-  'f  'he  end  ^^nf’cinon  and  the  hazards  of  elec 
vpar  nstead  of  fo,;:'  ''’"’hI  disiributinn  are  appreeiaied 

T.x  eri  bx  -he  f  omnan-  "  fealize- 

v,y  .ihate.  basK'  need  for  long-term  |>lan 

Ring  again.si  future  powe 

■prf,  ,p.p,e,.ted,  llie  iiniiri'iedetited  prn|insals 

•■(..y.yy.jj,):,.  i,pp.„^.pf)  3^  '‘forced  r c 3 d 1 1. 1  s t m p H '  of  pnxxer 

eiantrnci.s  ”  m  one  |(tr.xinee  and  "un- 
"a’'ranffil  .  ruier-m  of  poxver  rntli 
panie.s”  in  anotlie.'  wtl!  be  policies 
w  hich  pijhiic  opinion  xvill  forre  poll- 
tiial  ie,'.fierc  1,-1  abandon 

"Prieflx,  the  great  task  "b'ch  no'w 
'aces  •h’s  association  i=  boxx- 
make  certain  tha'  'he  public  1 
’’the  w'hole  'ruth  and  nothin 
r’he  tr.jth"  about  the  electrical  util 
itx  p'ohiem.’  of  this  cnijntry. 

'ha,  ta-’h-  the  anontion  of  the  a 
I  lat'on  might  well  he  directed, 

\  >exx  fteal  for  f  qnsiimer 
"Tn  'he  froxinrc  C.f  Qijeher" 

trig  and  h',.  a.ssocia'ion  xx'-th  .l^.■e).i■1  Alorve  eonttnued.  "the  ele.'t'-lcal  In 
F  Seagram  A-  Sons  Inr  .  a,-  p!'  -'-  bu.strx  fa.ee  xvha'  th®  polttjcian  ha' 
dent  of  a  -iih:-idmi'x  .■..M'panx  hca '■  hcen  pieasi-d  'o  .'all  .  .  . 

ing  hus  name  maik.-  his  lelurn  I.>  an  the  ,.<pxxef  I'onsumer".  I  heliexe.  't1  both 
industrx  xvith  whi.li  in  Inj’-  be.  ii  a  ••  atre-  .-arcful  .  . i,i sirlerat ion  of 
t-oc'iated  for  x.  ar.c  "e.-,  n'  water  ]io'v» '■  leg, .-la' a. n  which 

Seagraio’s  di.-tiltcx  a:  l,.i"i,|i..  ha-  heeti  ,.ut  o,i  the  s'a’uie  hooks 
twjrg.  Ind  .  will  hr  ijse.l  to  iiia n u I'io  -  of  Quebe.  ,  'hat  'n  fa.'t  tbc’-r  will  he 
tij.e  the  ncxi  Kc.ssler  pro.iijri  Ih,.-  a  new  .'iral  for  both  the  power  e 

plan".  'I  he  I’lnail.iai  lime-  .-uiiier  and  ih.'  |.ox<  f'f  .i.moanx  ; 

iial'lx  'nfornieil.  ha.-  a  .'apa'ii'.  ''I  a  pew  rira!  w  lii.'h  ill  ledoiind  t'» 
fiii.iiiiii  gal,  of  xvhi.sk.  .X  |.er  ilai  and  .'nr  a.lxan'age  of  both  F-peeial!' 

3m)xle  '.x  a  reooii  =  I  n  g  ai'Coninio.ia'  ..ll  will  'I  ,irox  e  a  benefit  to  tne  t.oxrei 
1,  t.r  being  opera'i'i  near  .apacii'  a'  'e,mnanie,;  for  thex-  xxiH  er.jox  all  the 
ihe  pre.-en'  'inc.  In  addn'on  iti'  advamages  whi.'h  flow  from  a 
rornpanx  has  a  plan'  a'  Rel;.-,,  \;,|  .  ,.,,a,=;f,nahle  control  by  an 

will,  h  .s  making  i\f  'x  hi.-k' ' .  an.t  )ig|-jif.tteii,  judicial  and  compneni 
nexx  plan,  i.-  nrai'ng  i  .iii:|.,ii  "ii  siiperx  i.sorx  com ni ission  iha'  xxiM  he 
The  iwo  Rcla.x  plant-  fill  haxe  a  ,m  '  pol  it  iea  1  i.ias  and  pi.hiir 

capa.iT.x  o:  .son:.  J". .  gal  da.!., 

.losiph  K.  .sragiam  .v  .-’.,n.s.  y.mni.s  lead- 

prin.'.pal  sqhs.mrx  '  -’t!"'!  y,,,  appomtment  "f  the 

t  ..rp  -.^ragiains  1,'d.  ri  the  nii-.i  .  ommission  and  the  c, 

S'atc-.,  has  hu’it  -IP  a  na-,..nal  -.li-  Mr. 

m;:  or£:;irii/.i, tw.n  fiuvinw  mk*  ..  ,  ....  ,  .i  i 

two  ;iiKi  n  •.  rmr  ijrjlik‘  h  ihii’  ..  .  .  i  , 

,  •  V  1  I  ‘  omniis'-ioii  hp\  f- 

This  n t/.;r  w.n  u  nainli»'  Mi‘*  ,  .  ,  ,  .  ,  , 

,  lit,  inir»lrnK‘n!<^n  in  rnf^  Ir^islation 

lUMv  niofinii-  r.p  ni.’uh  b\-  .liilni*  ...  ,  ,  .  ,  , 

,  ,  ,  M  JUKI  ihPiP  is 

Isr.^sl^r  1  Msniiui::  '  n.  ,  .  .  ,  ,  , 

’  K'  f|«H|hT  hlil  TllJU  ThP  jinwpr  rr.iil- 

Inrnincrv  Kiirli;  (  nminh  iihuiN  l.jiru'**  niuiirs  tif  giK*bfc  uill  ho  (.o’niiuofl 
Fiscal  vea,  „f  Ins. , lie, >  '  ..r,,.-S-  a  Miot  cus.omc,  s 

grams  l.id..  ,  n,|s  on  .liilx  :;i  ari.l  ‘"''V  -"'ndinon-  tna,  xxill  he  em, 
rumors  arc  nic  as  •„  ii,e„.,  ,,rof,.  'V'""''  f”'’  ’’'’ncetne'l.  Otm 

xvhi.'h  will  he  rr|,.,ru.,l.  .'So,,,..'  .  sc-  '•",  ,311,  and  I  canno,  em- 

mates  pla.w  the  a.-  high  a.-  .C-,  j.-r  if'i  ’h” 

share  hu,  offi.'ial-  .,f  tl,.'  .'.mi.anx  I’’’’'' ''  "f  h  :<■  a  n  v - 

maintain  'h.ir  usual  icticcn,  ,  .  ,,l  ’  '’-"I'’ ■ 

Ihe  x-ea,  cndi.l  Inly  ill.  i:.:;i.  the  'I'"  ’’ommis- 

comparix  carnci  p,  i  .-bar. 

and  in  the  .luartcr  ended  (i-rober  :’,1  '''■^’1’’''  Qti<’l" !'’'''Vet’  and  light 

F'7t.  .tl.l:;  ,.cr  .shar.  This  ,,uar- 

ter  is  the  fir.s,  of  ihe  ,  nt  fiscal  <’l >f’'vberc. 

.vear  and  the  r,rs,  period  in  xx  Inch 

the  comi.anv  t.'''n.  fitt.  ,l  ,n  anx  -  '"f' ' ' ’f-  Itifti.er  the  ap,e-nnt. 

gree  hx  salr  of  ps  n.'xv  Croxxn  '"'’nt  "f  ".c  neix  ft.hl  i,  I 'til  i,  y  . ’..n  - 
blends  Peak  profi,.;  for  .h.  x  ea i  Q'lft’'"’.  "’  i..''’.,  \x  h,-n  the 

xxoiild  conic  from  ihr  qiiaiicr  .n.iiii  '  elect  "i.-ity  com  ...;-.-.on  is  iiin.'- 
•lanuaix  71.  F, co,  ilu  past, wo  'mning  i.’op-rlx,  il.rrc  Mill  hmiid 
vear.s  the  annual  .statrmen’  has  not  exer.x  where  in  Quebec  such  a  sat- 
been  issued  fo.-  a.  Iea:-t  fixe  months  public  that  the  bugbear  of  all 

after  'he  fiscal  vtai  ,  ndc.l  This  power  com, lanie.s  tlif  maintenance 
year  the  rr|>oii  slnml.l  ..mie  out  sat jsfartorv  public  r.-lations  xvill 
rarlirr  due  p.  re,|uj|  f  inciu.s  of  ihc  ff"'"  '•'’  ^’f'  «  coniparatixely  simple 
Dominion  .  ompaiiif:-  i  ami  inexperi-ive  lask  I  can.  there 

While  nimors  ma.x  indicaic  high  f’''''''  a-s:mrc  vmi  tliai  the  .milook  ..f  ihe  '‘Dt.x  days.  The  vo 

parnings,  ilic.x  fail  n.  imlii  aic  ili.  clectnca!  ui 1 1  it, x  indust rx  in  Que-  of  xvorld  shinments  in.  rcased 

extent  xxtinli  ilic  ..mii.anx  in  'f’  '’ty  pi  ..nii.sing  iidce.t.  We  are  be  xveek  during  Max.  icaehi! 
rommon  xx  iih  all  ..ih.  r  F.  .-i.  .iisiill-  f  niering  ;i  nexx  r  le.-i rli  al  e,a  xvhicfi.  I  total  of  1 .7. 1  .f)2.iiiiit  bushels  for 
PI'S,  leouires  fiiriils  lo  finance  ilic  xviili  reasonable  co-opera, ion  he-  week  en.ling  Ma.x  27.  Shipn 
building  un  of  inx  cntuni.s.  In  .luix.  ixxf'fii  the  cunm  Issiori  ami  the  com-  have  declined  .steadilx,  hoxvever. 
I!i71,  Disiiller  s  i  oi  p.-.'-iea gi  a m.s  Ltd.,  I.anies,  shoul.l  iiroiliu  e  salisfaelory  ing  the  iiast,  fexx  weeks  and  am. 
had  .'H-sli,  li.m.ls  and  a.e.mnis  re-  resolis  to  all  .'otieerned  t.nd  most  ed  to  only  7,f,!l,7.fiiiO  bushels  di 
r'Pixahle  ..f  .‘tt;.2.’.::.t;’.i;  ag.'iiiis,  hank  |.a  i  i  i.  ula  rlx  t.t  the  ri.iwer  eonsum-  j  the  past  week.  H  is  n.ixx  app; 
ind  spe.'i.'il  l.>ans.  laves  ami  a.-  'is.  Mha,  xxorltl  import  reouiremenh 

■ounts  paxalile  i.iialling  ■’F..7t;t;,7!.  1  The  Hydro  fonlracfs  1!i71-7.’i  are  not  going  to  inaiei 


■  The  axerage  pneo  f.ir  elex'f r.dytic 
i'.)lilier  .III  III.'  l.,i>nili.n  market,  in 
f’.madian  funds  during  .April  was 
7.04.771  I  enis  |ier  ixniiid:  x'alued  at 
thi.s  lo'ice  the  month's  output,  vviis 
xx.o'th  $2.!)71,;’i.itl.  The,  iixerage  price 
in  March  xva.s  t;.Sii77X  cents  per 
I  I>ouiid  anil  the  xtiliie  of  the  month's 
pr.idiiciioii  xxas  •$2.."i7.T.,’10tt 

Storks  of  refined  c.ippcr  in  Ihe 
1  niied  Slates  declined  to  2S2,0iio 
tons  during  .Aiiril  friiin  the  .Mtirch 
7 1  St  total  of  2‘ls.'lii,i  tcins.  This  re- 
loesente.l  ;i  de.'re.-ise  of  4H..7iiii  Ions 
during  Ihc  p;ist  txv.i  months.  World 
slocks  of  refined  I'opiier.  oilier  than 
r.hose  belli  in  the  Fnile.l  Si.oie.s,  in- 
.  creased  lil.4iiii  ions  in  .Ajiril  to  ;!u7,. 

I  lull  Ions.  The  laindon  Metal  Fx- 
ihaiige  ziffu'inl  xva rehouses  eontain- 
ed  72.>iu:i  tons  of  refine.l  eo|>per  and 
17,.7:!4  tons  of  rough  .'..iiiier  on  April 
|.'!ui/  a.s  against  ii7.L",t>  tons  of  refin- 
eil  !ind  12.!i17  Ions  of  rough  on 
.Abirch  kLsl. 

The  London  Metal  Biillettn  (|Uotes. 
in  Iiari.  a  statement  by  Sir  .Auckland 
f.  Ge.ldes.  chairman  of  the  Rio  'riii- 
to  I'omiiany.  Lt.l.,  as  folloxvs: — ; 
".About  stocks  of  eoiiper  a  great  ' 
deal  itf  niisunderstiinding  exists. 
Storks  in  this  eoiiiirrx  have  in- 
erensed  f.ir  txxo  reasons:  first.  Lon, 
don  has  replaeed  Nexv  A'ork 
centre  of  the  wurld  .-opper  tnarlxei 
the  four  eenf  tariff  has 
this  change.  Second,  German,'', 
though  consuming  a  large  <|uaniity 
of  eofiper.  is  e;irrying  smaller 
stocks  There  is  ti  third  temporary 
reason  for  the  I'7nglish  stork  in- 
erease.  I’eiople  like  oiirselx'es.  who- 
were  eertain  that  a.greeinent.  at 
le.'i.st  to  limit  increase  of  production, 
xxotild  he  re.'W  hod.  hax-e  bought  cofi- 
per.  some  it  af  price.s  well  below 
tlie  cost  of  production,  lo  bold 
against  the  re.ioirenients  of  t.heir 
oxvn  refineries  and  tbeir  ensromers. 


power  po-lieies  of  another  country, 
it  js.  however,  our  responsibilit.v. 
and  I  dll  not  think  xve  ran  afford  1zi 
evade  It.  to  prevent  tlie  Ganadian 
(leople  who  are  being  serxeil  by  our 
ovx  n  systems  from  being  misled  by 
the  puhlle  ownerslilp  propagandist 
who  has  been  pleased  to  cite  the 
enterprises  referred  to  as  offering 
something  desirable  for  their  ow-n 
distrirfs." 

In  eonelu.ling  his  remarks,  he 
said'  ‘‘Nofw  iihstandmg  the  diffieiil 
ties  of  the  depression;  notxvi'li- 
sianditig  the  perils  of  .lomeslie  )io 
lif.ies;  notwithstanding  sjiasmodie 
criisaiiing  for  jiublii’  oxvnership  on 
hntji  side.s  of  the  interna.tionn  1 
boundary,  f  feel  liisfified  in  so.ind- 
ing  a  note  of  opntni.sm  f.'r  the  Ft 
nite  of  the  elect rieal  busines.s  in 
I'anada.” 


Grixv^  trill. profit  5l'''i.Ss4 

.Sll'-iai  K  M.ar  Iryt  f.StV 

.Salo.-I  (  oat  flrh..lil  ,  .... 


I‘lf'2.70'’  x.’tn.aih 


..xniEir 


iTpmsi 


v  a  1.1 1  n  1 1  iv.h  in 
t.  ixa  1 1.0 it 

2.Z4R 

....  .  ?2.>2« 


Fiioiigli  1''.^  Two  f'rujis 

Rerent  rainfalls  have  been  heavy 
in  nearly  all  areas  of  the  west.  Re- 
port.s  of  the  meterologieal  sevvi.e 
indicate  that  the  preeipil.'ilion  diir- 
as  the  ipi;  thp  course  of  the  crop  season 
ha.s  been  heaviest  in  the  Red  Iieer 
•ompelled  area  of  Alberta  xvtiere  fifteen  inches 
of  ram  has  alreadx  fallen,  or  enough 
to  raise  two  wheat  .rops.  The 
r>atiphi!i  region  of  northern  Mtmi- 
loha  has  come  in  for  some  generotis 
downpours  during  the  )iast  three 
weeks,  and  oxer  nine  inches  of  rain 
has  been  recorded  there.  Totals 
such  as  these  haxe  not  been  seen  in 
the  xvest  during  Ihe  pa.st  five  years. 

The  one  region  which  .heretofore 
has  been  reeoided  a.s  dry  is  a  com¬ 
paratively  small  .stretch  of  country 
in  .south-eastern  .Alberta-  and  south 
xvestern  .''askatcliexvan.  Last  week, 
tioxxever.  a  faiil.x  heavy  rain  covered 
this  area.  The  strip  of  territory, 
beginning  at  the  inieinational  bor¬ 
der  and  nmning  abrng  the  Sasktif- 
I'liexx  a  n -A  Ibei'ta  boundary  line  lias 
al.so  niis.spil  tiuiny  of  the  liberal 
rains  xvbi.  h  haxe  swept  the  prairie.s 
The  latest  reports,  however,  indicate, 

that  last  xveek'.s  shower.s  pariiiilly  claims.  D  is  stated  that  th“Sft 
I  iivered  this  stretch.  1  amounts  aro  eonsidered  ■more  than 

Of  the  three  Prairie  rrovince;-  crop  adequate. 


Divr.  cn  T.t,  .S, 

fiindfl 

fire  A.  Ixml  tXT  •  • 
Cont.iicpnrx'  r..q,  ,  «. 

.Si.ndrv  cxprn.ift  •  • 


Little  Evidence  Reported 
Merger  Ne'wsprint  Field 


I  nexx'sprint  conipniiies.  Mr.  Belnap 
i  said  the  rising  trend  of  eonsump 
j  tion  benefitted  the  mills  not  at  all 
I  in  view-  of  the  unprofitable  price  at 
which  nexv.sprint  Is  rioxv  selling.  In 
this  connection  he  diew-  atteptton  to 
the  fact  fJiat.  while  the  production 
of  newsprint  by  .  anadian  milks  las, 
year  was  ajiproximately  '•$  per  eeni. 
of  incfi,  the  peak  year,  ihe  excess  ca¬ 
pacity  at  the  present  time  was  esii- 
ruated  at  2.7  per  cent. 

Stressing  the  need  for  more  stable 
eoiirt. lions  in  the  nexvsj.rint  field, 
the  (  onsoiidaied  Paper  hea.l  |ire- 
sen'ed  .some  figures  indicating  ihe 
important  role  plaxed  bv  the  indiis- 
trx  in  the  economic  life  ..f  the  coun¬ 
try.  During  F‘7l.  he  .-aid.  the  com- 
paryx  accruin' '■d  for  17. ."'.'i  .-arloails 
of  freighi.  at  a  'ransi.orianon  i-osi 
He  pointed  out  that 
1  nexvspnnT  prod.je'ion  of 
I'r'nimiop  had  a  value  of  $|i'J.- 
whilo  transportation  c.ists 
amotlP  erl  to  $  1  7  ".'"1  .Another 

Interesting  point  xva.s  the  fai't  that 
f  be  75  ppr  ren*.  of  the  companx ’,s  .share 
holdeir.  arc  r  anadian;  that  a  ma- 
jort'v.are  resident  in  Quehr,-.  ami 
f  a  ve  fixe  lime,';  as  Iliau.x 
secur’ix  hoider.s  a.  cmplrixer.s 

o.ssing  opera' I ''oi:.  of  the  cor- 
poranon  during  Ihe  firs,  qiiaripr  of 
F'M.i,  Mr  Belnap  told  shareholders 
IP  of  )iro(lucnon  '  howeti 
an  imrca.-e  of  7  per  ceni.  oxer  the 
corresiiotirlmg  quarter  of  last  year, 
while  shipments  recorded  :m  in- 
■  rearie  of  i  ),pr  cent  ('n:;i.  ba'.e 
ri.sen  steadil.x,  \s  a  ca.se  in  point, 
taxes  paid  hv  the  corporation  in  1'i7t 
amounting  to  approximaielx  a  mil¬ 
lion  dollar.',  were  equal  to  2$  per  ^ 
cent,  of  the  amount  paid  in  wages 
puhlir  hy  the  mmpan,'  Gross  of  the  cron- 
Fniterl  pani  tn  the  last  ft. seal  year,  he  point- 

111)0. 00f>.  yp, 

no,  one  'ep,  xxas  axnilatile  a.s  wages 
for  the  (afiitiil,  xvhieh  has  plaxerl 
smh  an  imiior'ant  part  in  the  erea- 
tnon  of  the  company. 

In  answer  to  an  tnoulrv  hx-  a 
shareholder  with  regard  to  pros)>ec,,s 


ScJigrgim  Seeks  Wider 

Markets  For  New  Brand; 


World  Wheat  Situation 


Plemnnt  crossing,  dear.  Joan  is  here,  saying  good-bye  too. 


WHEN  YOUR  BOAT  SAILS  IN  FIVE 
MINUTES  . . .  AND  YOU  LL  BE  AWAY  A 
LONG  TIME  . . .  AND  YOU  KNOW  THE 
“FAMILY  ”  ARE  LONESOME  ALREADY... 


Send  a  last  minute  good-bye 
via  Long  Distance.  It  will 
bring  joy  and  comfort. 


OOA1 


Night  rates  on  '‘Anyone” 
(station-tO'Station)  calls 
NOW  BEGIN  AT  7  P.M. 


i  Hfc.  iiiViLo.  iviUiSiHfcAL.  JUlNfc  aS,  1935 


UNION  GAS  HAS 
GOOD  PROSPECTS 
NEW  TERRITORY 


Sianlpy.  w  hfi  \\-as  rlrct- 


ThP  Hon  .laroh  Nmol,  B.A  ,  L.L.M.. 


'l)nirriian  of  ihf  nf  tniP-  -  M  I-''.  I"'  !-.  f-.I-D,  who  hap 


CONTINUE  DRIVE 
TO  REDUCE  TAX 
DUTIES  ON  LIQUOR 


B.  A.  OIL  BEGINS 
OPERATIONS  IN 
MARITIME  AREA 


■N'oi  li,  j«  an  onislanilint:  Irador  in  llip  (ipi 


President  Discusses  London  | 'op.t  of  Stovons  insnniio  of  ’l  ociino- 
Franchise  at  Annual  Gen-  lof;y  ai  a  rfcpni  moptme  m  Npw 
eral  Meeting  'N'oi  li,  j«  an  onlslamlmt:  IradPr  in  llip 

—  -  I'anadian  nickpl  iiidnatry  and  I’lP.ai- 

SALES  EXPANDING  dPm  of  riip  IniPrnanonal  Nifkpl 

Cl  Li  »ii  rT''-'~i7  1  1-..  •  '  oiniiany  of  Canada.  Mr  Sianlov 

Stable  Market  in  Border  Cities  ,o,  .  n.u  ro,n.,r.,i  a.,...,,  ..r  i. .... 


hppn  ripptpd  a  dirpiior  of  thp  Han- 
f|i|p  Canadipniip  .Nafinnalp  1.®  min- 
ifitpi'  wiihoiii  portfolio  In  thp  (Jue- 


Bcotleai  Situation  in  United  Storage  Capacity  at  Saint  John  I 


t'anadian  nnkpl  iiidnstry  and  I’lP.ai- 
dPni  of  riiP  Iniprnaiional  .Nirkpl 
Company  of  Canada.  Mr  Sianlov 


l,PKi.“lali\o  (  ouncil.  Hp  whp  first 
p.lpctptl  to  thP  LPBislati\p  ,Vs- 
sPinhly  in  lh21  to  fill  the 
varanrx  (■•nisfd  hy  tho  resignation 


States  Causes  Resumption 
Cl  Movement 

FAVORABLE  REPORT 

_  * 

Important  from  thp  standpoint  of 


Incrca.aed  by  46,000 
Barrels 

FIRST  SHIPMENT  ARRIVES 


J  U  -T.  »•  ^"^Vre.'pntly  rm  oivod  tnr  do^roP  of  Dm-  of  Hon.  WaltPi  Mit.  iiPll.  proMiiPia]  standpoint  of 

and  Hamilton  Gas  Sales  Up',,,,  .,f  Kn^inporim:  from  .Stavons  on  Treasurer  from  whhh  offi,  e  he  re-  dintlllers  is  tne  mmement 


Maritime  nureau  The  Finantial  Timet 
Saint  lohn.  N.B. — Activity  in  the  ■ 


20  Per  Cent.  —  United  Fuel 
Situation  Discussed  I 

Toronto  Bureau  The  Financial  Timea  ' 
Toronto. — Cnion  Ga.-;  co.  ..f  Can¬ 
ada  ha5  better  prospppts  for  iniprov- 
ed  earninp.i  as  a  rpsiili  of  the  fran- 
rhi.se  recpnily  reppited  from  ihp 
iiy  of  Donrion.  tint,,  for  di.'^trihii- 
tion  of  natural  cas  in  that  tm  ritori . 
S.  A.  Mnr.sr,  pre.sidenl  and  ponerai 
manaper.  told  slia relu>ldpis  at  the 
annual  nippiinp  on  .liine  Jf).  In  ad¬ 
dition  the  ronipan.v  ha.s  hern  hiiild- 
ing  up  ti.s  pas  rrservp.i  to  a  poini 
where  it  is  assiiiPd  a  sulfiiipni  sup¬ 
ply  for  many  years  and  has  redm  ed 
bonds  and  bank  loans  ouiaiandinp 
by  $1.747..TPd  sitipp  lOni.  wilh  a  re- 
suUani  derrease  in  interest  rhnipp.-^ 
Shareholders  wpip  oiil.spokenh 
rriiual  of  the  |>hsi  apti\iljps  of  the 
directors,  pnncipall.v  for  undcriak-  I 
inp  the  hea' '  rxpeniliiiiips  neep.s- | 
l-!i\'y  for  rnleriiip  tin-  l.ondon  and  ■ 
Hamilton  lerriiories  and  in  j)a>inp: 

I  niied  Fuel  Invesimriits  I/iiniM'd.  | 
igfiii.rinn  in  in;ii  .Tnii  pi?,i’.  in  .i  j 
memorandum  firun  one  piou|i  of; 
sha reholder.s  w  hich  war-  read  by  .Mr. 
Morse  at  the  meetinp,  it  was  iiiped 
that  there  he  an  immediate  and  fief-  ! 
inlie  plan  of  capiial  rrorpanizaiion  I' 
for  Culled  Fuel  In\p.eimenis  and  ' 
that  Fnion  Gas  co.  should  tian.'^fer 
Its  hank  loan  and  aitriniP  to  pel  a  * 
herier  rate  of  inieresi.  Sharrludd-  ‘ 


wtiicli  occasion,  m  a  citation 


ad  by  signed  m  Ibfir*.  leceiimp  the  ap 
pointnient  to  the  upper  chamber  thi 
||HH  same  year.  In  I't.^ii  he  became  pre.si 
dent  of  that  body 

.Mr.  N'icol,  besides  hetnp  senio 


wnn-ri  otii.e  ne  re-  United  Btatee  business  here  was  manifest  when 

iPcPiMnp  ,lic  ap-  ^  reduction  in  taxes  im-  Rf''atiiliil>c  reached  this 

.  tipper  chamber  the  .  ,  ',,nnort»  While  thi.  R'""'  -Montreal  with  7,VI.0fiP 


posed  on  liquor  Imports.  While  this 
question  was  much  to  the  fore  in 


Mllons  of  oil  for  the  British  Amer- 


Ur  Vicol  hPcVdec  he.,  c  eni  'he  early  part  of  1934  there'has  been  ''ompany  Limited,  which 

.Mi.  Nicol,  besides  hemp  senior  ..  .  ,  nparlv  a  vc-.r  until  '''''■Pn'I.'''  acquired  the  gasoline  and 

partner  of  the  lepal  firm  of  Nicol,  ^  recent  renort  of  the  f'  <  Tariff  s'ation  business  of  Pufnajn 


president  of  several  well  know  n  Que- 
I  her  hiisliipss  orpanizaiions  He  i.« 
president  of  the  .Bianstrad  .ind  Bhei- 
hrookp  I'irp  In.stiianpo  t  o  .  the  ,Mis- 


sisqtioi  and  nnnviilP  Fire  Iiisurance  ^i'her  the  import  riut>  of  per  I 


Fo..  La  Tribune  Impp  and  Lp  Solcil 
I.fdp;  and  is  a  mcnibcr  of  the  direr 
toratps  of  General  Trusts  of  Canada. 
Sherbrooke  Trust  and  The  Mutual 
of  ComniPicP  Fire  Insurance  Coni- 
panv. 

Afr.  .Niro!  is  a  natixe  of  the  piov 
inee  of  (luphcr  and  ireerved  his 
education  at  Fclb'i  Instiniie  Mr.Ma.s 
ter  Fnnersity,  from  where  he  was 
praduated  with  a  Bachelor  t.f  .\rts 
depiTC  followed  li\  a  Docior  of  Civil 
Law  degree  from  Cnivcrsitx  of  Bis- 


tlon  In'tavps  market  its  product.' 

fVxot  r»  tvic^ic  r,  k  * MfiritiTTiPF.  TliP  npw  ownf'TP 

bincf*  tnat  report  tneif*  nas  nf*f'n  .  .  ^  . 

a  seeming  revival  of  hopes  that  1}'^’  •7'>''^Ee  rapaoi.v 

either  the  import  riutx  of  per  I'  \  '‘J  ; 

S.  gallon  on  xxhiskev  imports  on  the  li''"  barrel  tank  at 

„  ,  "  Ka.sf  .-saint  ,Tohn  and  .a  marine  ler- 

pxeise  tax  of  12  per  ga  Ion  mav  he  ....  ,  -  .  u.-  ..  j 

,  ■  niinal  has  al.so  been  rstah  ished 

reduced.  .-\i  the  recent  l■flnferplK■e 

of  Slate  Liquor  Control  directors  of  .2,.'  ,  ...  „  .  .  . 

New  York  Ld  New  .lersev  which  ,  Hie  arrival  of  the  Britamiube  was 

wa.=  held  in  Cleveland  the  state- 

_ _ .  j  .1,  .  .  .  .  .  'ton  as  marking  an  important  phase 

ment  was  made  that  at  least  .-.fie.  of  i 

liquors  now  ....nsumed  in  those  states  ,  t  ,his  port.  The  weleominp  I 

were  illega  .  panx  on  thi.'.  the  initial  trip  of  the 

soeia.ton  of  Alcohol, r  Beverape  Im  ;  Rnn.h  -  Arne,-, ran  steamship  to'' 

porters,  w  hich  has  1 .200  members.  ^  included  Mavor  Bnttatn. 

urged  rcdiictton  in  duties  now  im-'H,  Schofield,  prcsiricni  of  the 
posed  on  wines  liquors  mipor,  commis.s,on  .  , 


S.  gallon  on  whiskey  imports  on  the 
excise  tax  of  |2  per  gallon  may  he 
reduced.  .-\i  the  recent  .■onference 
of  Slate  Liquor  Control  directors  nf 
New  York  and  New  .lersey  which 
wa.s  held  in  Cleveland  the  state-  ; 
ment  was  made  that  at  least  .wfief  of 
lupiors  now  consumed  in  those  states 
were  illegal.  More  recently  the  As¬ 
sociation  of  Aleoholir  Beverage  Im 


EXECUTORSHIP 

of  the  more  importdot  items  cf 
busineij  for  which  this  Trust  Compdr,/ 
wds  orisinally  organued  and  on  which 
it  focuses  Its  attention  is  that  of  faithfu'I/ 
and  impartially  carrying  out  the  wishes 
cf  men  and  women  as  expressed  m  thc'r 
\Vills.  Our  long  experience  in  such 
matters  should  be  of  help  to  anyone 
having  in  jund  the  preparation  of  a  WiH. 

Our  Tjust  Officers  will  be  glad  to 
discuss  your  situation  wuh  you 
...  without  charge.  y 


Montreal  Trust  Company 

b11  PLACE  D'ARMES,  MONTREAL 

SirMtusrpr  s  molt,  hon  a  .i  pkowm.  kC,  t  n  noMAi.r''.--.tj. 

p.f.'dfn.  Vuf -P.e.tdfnl  X/.n--.., 

w  GEEENt-J  P  ANGUS  AsinMn.  G-ntMl 


hops  College  and  his  Ma.stcr  s  degree  '^''•«.:;Geo  B  Oland 

from  I-aval  Cnivcrsilv.  He  al.so  hold.'  """  hnn'In^Pi-  '  -,  rade 


honorary  degrees  from  .Mr-Masier. 


movement  seems  to  be  petting  under 


Dr.  Harvey  .Nathaniel  Davis.  Presi¬ 
dent.  tribute  was  paid  to  ih°  achieve 
ment  of  ihe  nickel  industry  in  devel¬ 
oping  peace  time  use.'  for  this  I'.ana- 
dian  metal. 

.Mr.  Stanley  first  hcraine  associat¬ 
ed  with  Inicrnational  Nickel  in  1''iii2 
and  after  oceiipyinp  various  operat- 


ers  ob.iecicd  to  the  heavy  inxcslnicnt  positions  was  appoinicri  vice- 
in  Fnitpd  I'liel  invesimeuts  and  an  Piesideni  in  I'lLS  and  pre.sidenl  in  : 
additional  Inve.'tment  of  over  $1,-  M'2J.  He  is  .also  a  meniber  -if  exeeii  i 
700,00(1  in  the  Haldimand  pas  field  "'f  adx  isory  conimiilccs  of  i 

It  was  slated  that  the  company  had  coni|iaiiics  associated  w  ith  his  own  ; 
dnericd  fund'  into  these  ihannels  and  other  orpanizalions.  He  is 
w  hii’h  had  hroiipht  no  reiiirn  to  date  prosideni  ami  director  of  fnterna- 

and  that  taihcr  than  over  expand  lional  Nickel  Company  Die.,  ehair- 

the  eonipaiyx-  should  have  eoni'ntied  man  and  director  Dniano  Reffincrv 
pa>-riirnt  of  dividend.'  to  sharcliold-  '  onipany:  President  and  direcior. 
ers.  International  .Sales  Ltd,:  member  of 

Morse  Giles  Reaxons  advisory  conimiitec.  The  Mond  Nie-  I 

Mr  Morse  explained  that  up  to  Ke]  t  ompan.t .  lad.  (Flnplandl;  and 

192.'  the  eompan.v  had  been  solel.\  a  director  of  the  Humnian  I'ompany 
producer  of  naliiral  gas  whieh  was  Ltd.:  Canadian  Nickel  Products  Ltd.,  j 
sold  to  rii.'t ri biilors  in  the  holder  Soei,f|e  .■\nonymr.  Ine.  iPari.'l;  C,  P,  i 
cities.  H  wa.s  derided  to  hiiv  out  r  ,  chase  National  Bank  of  N  i 
the.'p  di;  I  riiuliors  and  then,  in  orrier  American  Mo,nl  i  'ompany.  .Amal 
to  stop  a  comppliior  from  drainilip  Metal  Corp  tllnglandi.  Henry  Gor- 
ihe  rilbuf,'  field,  it  wa.'  decided  Hiat  (Knplandi,  Fnitcd  Chro-  T.  C.  Anderson,  who  was  re-elerl- 

thp  conipani  should  buy  Into  the  two  Die.,  and  man.'  others,  ed  The  president  nf  the  Winnipeg 

remaining  principal  markets  for  pas  ,.,1,.,.,  holds  memhershins  m  fhe  .Btoek  KTchanec  at  t'hc  annual  meot. 


Today  there  are  39  wet  state,--  re- 

Dmr7s'agaillsrninl'dry\'ratm"'wli'h E>uhlic,  h„t  there  is  a  hori/on,.  slio"  ,  rm.'irleraWo  , binning 
lO  'e-  of  iho  n..niilaiion  \  ir-.rnt  hrt.-  OlreadT  heplin  '11.0  r  -  .  li  m  t  ha  1  the  fiominion  Pi  idpp  out  in  tno  area.  .'O  the  depth  to  the 

.  1,'  .  _  _ ...  y,'.  ,  .  krting  Its  prodiiots  in  the  Maritimes.  i  i  mav  take  nrovineial  bond.'  m  lime  mav  he  cniiMderalil v  le.-.:,  than 


party  al-v.  tncludtne  B  G  Harrinp- 
t.oD.  manager  of  the  rf»inpan,'  's  .Mar¬ 
itime  Dhision.  who  reeentl,'  opened 


president  of  t  he  ! - - - 

and^  other,',  the  bridge  at  New  W  e:-, minster  are  like-  encoiintereil 

Of  B  G  Harrinp-  i\-  hp  made  wiihm  the  u.-xt  around  -i.C 

le  roinpany's  .Mar-  „  eek  showing.,  of 

o  reeputl,'  opeurd  I  hp  financial  detail'  ha'c  not  fi  iind  at  tli 


like-  encoiintereil  at  nenfic"  Bo'altie-, 
iii-xt  around  -i-Cji'i  feet  I  .ncoiiraping 
showing.,  of  hotli  oil  ;ind  ga.i  "  ci-p 
not  fi  iind  at  the  contact  The  l.-.wcr 
IS  a  hori/on,.  show  con.'idcrahlp  tliinning 


unbia.'Pd  survey  made  by  Pveiail  i  re  regular 

dii  Co,  show^s  that  dnnkinp  is  tn-  ,rip.'  between  Saint  .lohn  and  Monc 


Icreasing  in  39  states  and  is  not 
changing  perceptibly  in  nine.  In  the 
nine  dry  states  there  has  heen  no 
‘change  in  bootlegging;  in  31  wpi 
statec  rhe  ex -bootlegger  dominate.' 


Opernti«ns  fnniigiirated 


' ne  xiantimes.  I  (  may  take  provincial  hmid."  m 
make  regular  j  ^rPH, I 

hn  aiid  Mont-  j  Federal  approval  fm  the  bridge 
jslle  IS  still  awaiierl 

riirated  I  xieanwhile.  I’letnier  rattiillr.  an- 


Honortng  the  definite  establish-  ;  nouneed  the  rrn\,nvial  I'lovermicni 
ment  of  The  company  in  these  parts,  iwiii  immediafclv  .serve  notice  on  the 
a  dinnei  was  given  at  the  .Admiral  I,adner  Bridge  Cn  ihai  it  has  de. 


lime  may  be  cntiMdT'ralil.v  Ic.'.;-,  than 
at  first  anticipated 

T’orecJisI  Record  Radio 

.Season  For  Canada 


the  retail  sa  es  of  legal  Dqum-  v  hile  r,,„,  „,,,el.  cvic  and  harbor  off.-  ,  faulted  under  t.s  agreement  to  emu 
,1,  e.ght  we.  states  tne  ex-boo  leg^  husiiiesr-  men  being  guests  mence  construction  within  k 

per  IS  not  conspicuous  ,n  retail  legal  j^e  .ompan,'.  !=  G  Harrington.  ^  afTp,-  Noxemher  'Si  la'. 


outlets.  Tn  2k  wet  states  bootleg  manager  of  the  companv's  .Maratime  R\  the  acv 
ging  is  on  the  wane  while  m  13  wet  .Rvision,  stated  that  'we  have  been  ha'  9ii  da  vs  in 
states  there  has  been  no  decrease  in  rontemplatuig  'oming  here  for  some  nonce  and  if 
bootlegging  vet  and  in  the  nine  dry  y,  „e  are  here  to  .stay"  government,  at 

states  there  has  heen  no  ehanae.  |  Mayor  'Brittain  extended  a  welcome  will  give  notu 

- - - - - T  i~Ki  President  Oland  of  the  Board  of  _ 

C.N.R.  Gross  And  Net  Trade,  expressed  the  hope  that  wnh  o 

r  •  1  the  I’ompan'''  entrv  into  the  bust-  ,  ^pooncr  v/1 

^  Earnings  Lower  In  May  ,,fp  ^ty,  .he  lonc  needed  ;  Receive  1 

--  -  .  oil  refinery  would  he  established  '  , 

TJeduetions  in  both  gross  and  net  here.  ‘  I'c'y.—  & 

earnings  are  reported  hy  the  Cana-  Further  development  in  the  local  assured  of 
dian  National  nailwayr,  for  the  o,]  business  a*  thi.s  port  is  ,'pen  in  bo.valite  divide 
month  of  May  Operating  revenues  the  granting  of  permission  hv  the  ! 


C.N.R.  Gross  And  Net 

Earnings  Lower  In  May 


earnings  are  reported  hx-  the  Cana¬ 
dian  National  nailw-ayr,  for  the 
month  of  May  Operating  revenues 


.  ..  n  -J  A-'  ,  J  t,iri,,qa'r,  i.adi.'  hu  unc"  eontinuo.-. 

I"  I  o  ha  I  has  e.  uianuf  irturerr-  are 

bed  under  Its  agreement  to  com 

ice  construction  with  ii  Knu  tith'  ,  ,  ,,  ,  i  i  i  i 

G  Harrington. 'after  Novemher  2S.  la.'.,  ' 

"we  have  been  has  9ii  davs  in  which  t.-,  m-t  on  tin.'  ,  •'  ^  • 

:  here  for  .some  n,.nce.  and  if  does  nothing  il.e 

“  .and  luerhanictil  impro\ oment:-;  will 

ded  1  web-ome  he  featured  Pn.es  will  remain  :o.b- 

ded  .1  welcome  will  give  ’2; jhiantially  -he  .vaiiie  All  wave  .'els. 

which  made  a  big  sales  hit  la.'i 
OOner  Oils  Is  To  year,  are  in  for  anoth°r  record  sea. 

o  •  D  I'a  rx-  ’J  J  ban  D  IS  stated  that  two-band  re- 

Receive  Royalite  Dividend  .option  wuii  he  on  aii  imt  "midget" 

algary.—  Spooner  nils.  Limbed,  sots 

issurcd  of  receiving  the  reront  .-\nd  it  looks  like  another  radin- 
alite  dividend  of  73  rents  a  share  rerord  season  In  April  alone 

able  on  the  R.3fiii  shares  to  he  tfi.iifiii  sets  wftre  sold  in  i"  .unada 


i.um,  Im-  and  man.'  others,  ed  the^  president  of  the  Winnipeg  for  the  period  dropped  $721.^,32  to  common  roiineil  to  Provincial  Oils 

He  al.'o  holds  memberships  m  the  i  Stork  Exchange  at  the  annual  meet-  ,$H.ti47.]72  when  compared  with  to  erect  o,i  tanks  with  a,  ca- 


Spooner  Oils  Is  To 

Receive  Royalite  Dividend 


IK  assured  of  reeetving  the  recent  .-\nd  it  looks  1 
Royalite  dividend  of  73  cents  a  share  record  season 
payable  on  the  R.ilfio  shares  to  he  in.iifiii  sets  wftre 


and  Hamilton  Thi.'  was  aicom  Mpif,|ii 
, dished  bill  the  advent  nf  the  de-  ^ 

pression  had  upset  t-ab  illations  and 
took  .tl.i'iiiO.iiiVi  of  nei  revenue  awav  .-hanibi 
from  Ihe  vattous  companies  con 
trolled  while  funding  of  obligations 


Meialliirgieal  Engineer.',  American  .Mr.  Anderson  is  president  of  An  U 
Iron  anil  Steel  Institute.  .American  i  derson.  Greene  and  Co  .  stork  hrok-  feai 
.Mining  Congress,  British  Empire  iers  He  has  al.so  served  a,'  presi-  gp 
I'hamber  of  Commerce  in  C.  S..  Min-  l  dent  of  the  uManitoha  Chamber  of  ago 


Mav,  1934.  paeifv  of  r.nn.oon  E.iHons,  on  the  har- 

Expenses  w-ere  higher  hv  J442.9.34,  por  front. 

leaving  the  month's  net  at  sk,3k..3i9,  ,  - - - - 

as  compared  with  $1.S19.o.3k  a  year  Pom.  Bridge  May  Take  B.C. 


ing  and  \letalliirciral  Society  of  .Am-  I  Mines  and  is  active 


For  the  five  months  pei'iori  thi' 


Bonds  In  Payment  of  Work 


!  paid  for  north  end  acreage.  This  compared  with  k.nnn  ,t  year  ago, 
announcement  was  made  at  a  second  while  estimates  for  .Alay  are  above 
meeting  held  this  w-eek  to  pass  on  those  of  last  year.  D'lring  the  193,3 
the  deal  involving  31  acres  and  first  quarter  there  w-ere  23.eoo  sets 
three  produrmg  wells  in  the  north  sold,  valued  at  a.pproximately  -.$2.3 
end  of  Turner  A'alley.  The  dividend  millions 

veas  held  in  trust  pending  ratifica- - 

non  by  shareholders  of  the  propos-  ,  The  Financial  Times  reaches  a 


''i,r,r,  .-c,hi.,  .I..L  f''""''’  ""'I  ''afadtan  Instmiie  of  Min-  of  prominent  mining  ventures  in  this  vear  operating  revenues  amounted  Aieforia— It  was  indicated  offi-  ed  deal,  -which  was  given  at  the  !  class  of  people  who  are  interested 

linaeriaheil  perame  impn.-sinic  \|,,,a]|,,rgx-,  I  _ ^  .....v,  tci  lemllv  th.it  financial  arraneei-n«nls  I -moonTicr  \  -Kl.,  K.... 


to  markei  conditions. 

I  hicf  vource  of  nb.iectlon  from 
.'hai  elinlders  was  the  $3k0,fii'iii  paui 
b'  L  nion  io  United  Fuel  in  19:;i 
and  19.32.  Foi  the  first  time  the  j 

rnanageraent  gave  the  reasons  for  j 
'111'  pa'meiii  and  the  terms  of  ihe! 
I  .iiir-'ci  hetw-eeu  the  two  companies,  j 
In  <  on  iderat jon  for  payments  w  hich  j 
u'bniatel'  amounted  to  $3hii,00ii. 


fuel  Investments  Limited.  I  .'ugge.-,ted  a 


For  a  Revised  Canadian 
Radio  System 

The  structure  of  a  revised  Gan- I  agreement  bet-wreen  f-hem 


to  .tfifi, 421. 7ifi.  compared  with  56b.-!'''®"-  *^'M  financial  a rrangemenis  meeting-  land  able  to  hnv  investment  sectirl- 

361.300  for  the  correspondnic  period  Tor  the  building  of  the  Fraser  River  The  top  of  the  Home  sands  were  j  ties. 

of  last  >  e8r.  showing  an  rnnrove-  . - - -  .  _ 


ment  of  S84S,41fi.  Operanng  ex- j 
pensei;  were  *63,736.310  an  inerea.'e  i 
of  $1,363.20*;  over  J934  Five-month, - 
net  at  52.673.397  eompares  with  13.- 1 
390,245  a  vea*  ago 
The  summaries  follow;  I 

—  Menth  ef  tM<*T — 
i  ni3  1'1-t 


^  All  the  others  took  their  turn  in  the  repair  shop. 


agreed  ’o  purchase  all  natural  gas 


requirements  of  Fnited  Gas  A-  Enel 
of  Hamilton,  from  Fnion  Gas  'o. 


president -either  naUonai.  provincial  or  local  oe 


tfir  a  period  of  ten  >ears  sta rting  ;  i,pf,,|-,,  ipp  coiifereuco  on 


Canadian  Radio  League,  in  his  ad  similar  free  time  should  he  made 
dress  on  "Radio  a.'  an  International  available. 


M.niM?:  u  7e-  «'! 
11. ISO. “11  G.'IS.SI' 


April  1,  1931,  at  a  price  of  .Sue  per  | nail laii  American 

thousand  ruble  feet  for  the  Tir-'t  two  .p,„.p  i -iiiversitv,  f  anton.  N  Y.  J  to  buy  additional  time  on  the  air 

'  eai  s  an  ai  a  prii  e  uri  ig  rommissinit  4  The  regulations  should  provide 

niftindpr  tno  routract  to  D6  aRrpPd  r  *i_  .a  ,  t  * 

upon  h'  the  two  companies  or  a  LA  rommiss.,  .n  of  twelve  men  j  Tor  the  most  free  and  ample  use  hi 
bo.ard  of  arbitration  Fnion  Gas  o*-  women,  appointed  hy  The  Ge.v- |  eronp  which  Is  able  to  pay  for 
agreed  not  to  sell  natural  gas  to  emment  of  Canada,  in  eonsiiltation  i '  -Appeals  for  financing  to  con 
anv  other  disf rihu'or  ID  the  area  ,  with  the  leader  of  the  Opposition  '-inuo  suc-h  broadcasts  should  he  per- 
ijnless  I  niied  Fuel  had  it.'  full  re.- 1  and  the  leaders  of  the  sm.aller  ,  ^itted^ 

quireiuen's.  I  groups,  three  speeif-icallv  to  repro.  ;  -o  The  restnerlon.'  should  he  no 

.'»ine>  Increase  F..xperteil  |  sent  the  national  government,  .and  ^ore  tjian  the  restriction  imposed 


In  additional  to  this  free  time. 


anadiaii  American  Relations,  at  S'.  |  each  political  party  should  he  free  Or  re*. 


bo.ird  of  arbitration  Fnion  Gas  '  o*-  women,  appointed  hy  th®  <Tcv- 
agreed  no*  to  sell  natural  gas  to  ,  emment  of  Canada,  in  eonsiibation 


I  to  buy  additional  time  on  the  air 
4  The  regulations  should  prox-ioe 


.3  The  restrierlon.'  should  he  no 


*-'*1 .1 1' 
-A*grric*ii»  t* 


'-•-.Ij'l.tl  »■ 

M .  7  i  t  n  ' 


i.Rli.n'e  !,lf:.7l< 
Mm  ']*»  — 


•,a  I  .vne  •«4a.4 1  S 
to  I  ,iii  7*  I  .SX1.2X*, 


■;  k 


Says  F.  R.  Parker,  Chevrolet  Txuck  Owner  of  Englehart 

ij,,,,.'  ’  'WJ, '  'f  '■ 


sent  The  national  government,  .and  more  tJian  ih®  rostrietion  imposed 


Aluminum  Co.  BiiilHing 

New  $1,000,000  Plant 


J* 

';4  5l- 

5T  fV/*’ 


'"'TUI- ,  f  i  y  i 
.  '»Vl  ''  ‘  'f'"' '  V  ‘  ^  I 

.JJMi';,.:  !/7|  f 


Irnperiance  of  the  ne"'  London  nine,  after  consultation  with  the  M'V  "T>el  or  slander  laws,  and  ih®  .Aluminum  <  ompan'  of  Can: 

franehisp  ratified  hi-  i atepa.'ei'  on  pro\iiiel,'i,l  govemment.s.  the  pro-  ^  f"’**  fbn.t  no  violence  he  advoeaied  has  commenced  lonstruction  of 

Din®  11  re.cts  in  the  .abibiv  of  the  i  x-inres.  and  no  attack  h®  made  upon  either  n®w  plant  at  Ar'uia.  Quebec, 

n.ipaii'-  to  increase  .sales.  Tn  ;  a..  The  Cemmlssloners  should  not  j  rpeognized  or  iinreeoeuDed  rebsi  lolving  an  e.xpendiiure  of  appri 


•  «'mp;u!v  to  incTPasp  Tn  ^  a,.  ThP  CommlssloTiers  shoTiWi  not  rprncnizpa  or  imroroamyoo  fp 

\\  indsor  gross  revenue  from  Ih.''''''i' i  be  active  members  of  any  political  '""f  faiths.  ineluriiTig  raDonalism 
riieierr-  Is  5S;;2.''iiF'  or  some  $.3i9  per  partx-.  hut  should  include  men  or  ^  Thai  the  Conuiii'.'ion,  thro 
ineter,  while  in  London  at  the  pres- ;  w-omen  simpathenc  towards  or  gen-  i  "s  permanent  officials,  impress  ii 


unreeoaaiireil  relisi  lol'-ing  an  e.xpendiiure  of  approxi 
iiriing  rationalism  matel'  t ] .fli’iq.iir'a  rhe  new  plant. 
Commission,  through  it  t,-  stated,  wiil  treat  bauxite  fthe 


ITS  permanent  officials,  impress  upon  ore  from  which  aluminum  is  niad®. 


ill  time  the  reiiHTi  per  meter  is  i  erallv  representative  of  the  hroad  usin.g  the  radio  the  neeessu.'  hv  a  chemieal  process  suece.sf full' 

■niy  about  $2.3.  There  are  now  prjnnpR.s  of  the  three  political  j ‘’’T  •'""I  'be  wl.sdom  cf  fair,  used  in  other  countries  hut  not 


14,a0fi  lonsumers  of  artificial  ga'  In 
Ih®  London  area  and  tlie  comiiany  j 


reasoned  comment  onlv 


hitherto  employed  in  '  anada 


The  Commissioners  should  he  I  Pf'i'T’h  innst  he  equally  cultivated  gineenng  work  on  the  new  plant  is 


142469’C 


has  stal  led  a  proiuoMonal  campaign  represent a.Hve  of  hut  not  .active  ®x- i 'D  'be  puMu- 


to  get  these  eiistoniers  using  ca.'  pooenfs  of  sectional  or  racial  opin 
healing  equipment  for  their  houses,  jotis 


(  niiadl.iii.Aniericiin  Relafinns 


"ci!  ad'aneed  and  ihe  several  eon 
traci',  ineliidiug  one  for  apiuovi 


Not  onlv  "ill  City  Gas  Co.,  Ihe  f-on 
don  subsidiary,  save  in  rediieed  coal 


The  same  freedom  should  he  fi''"'’'.' 


<■  The  (  ommissioners  should  in-  extended  to  the  low-power  private  'be  iionunion  Bridge  i  om 

hide  men  or  women  eminent  in  the  Moral  stations,  and  wide  ownership  b""'  ha'c  t«een  let  to  firms  In  Qiie 
ieid  of  edurntiona.l  or  social  sor-  jin  these  stations  should  be  eneour  ®bd  Ontario  B'  M-veh  of  next 

ice.  and  known  asper.snns  of  aged  vear,  ,t  1,'  estimmed,  the  plant  will 

readt.b  ;ind  enpiielty.  1.  Canadian  listeners'  desires  be  read'  fni  oiier.itinns 

<1.  The  Comnii.ssioners  shmild  ro- I  miisi  deterniine  their  preference  he-  ,  2 

eive  no  remuneration  whal.'oever  i  t'veen  c.anadiati  and  American  st.a  a  utninnm  oceiit.s  in  ana  .  siip 

. I  tions  .-.nrl  ch.,..ia  P'"'-'  ''f  '*'-1'  matettal  bit  the  new 


yf''  ! 


hills,  hut  ga  will  he  purchased  from  f,,,],]  of  edurntiona.l  or  social  ser-  jin  these  stations  should  be 
the  pat  ent  company.  ^  i  i  i<  e.  and  known  as  per.snns  of  I  aged 

Bales  III  the  Border  f  ities  are  readt.b  ;ind  enpiielty.  1.  Canadian  listeners' 

stated  to  have  been  stable  for  the  Coninii.ssioners  shmild  ro- j  must  deteiniine  their  prefe; 

p.aoi  SIX  months  with  volinne  at  ,.0,^,,  remuneration  whal.'oever  i  tween  c.nnadiati  and  Apteri 

••iboiit  H'l  per  cent,  of  the  19.6  level.  |,pyoj,,|  ttavt'lling  expense.'.  :  tion.'.  and  the  Commission 

I  his  siatiiliiv  is  regarded  as  indir.i-  -ppe  l  opi mission  should  appoint  1  set-iiro  numerous  program 
five  ot  inipro' ed  rondiiion...  In  Ham- j  general  nianag'cr  or  director- MAinerlean  sf.ntions 

llton  ga-s  sales  showed  an  ineiease  „  .  .  hold  him  resnonsihle  '  2  The  < "ommissicn  and  J 


<1.  The  Coninii.ssioners  shmild  ro- |  miisi  deterniine  their  preference  he- 
reive  no  remuneration  whal.'oever  i  tweon  c.nnadiati  and  -ipieriea.n  st.n 


Th®  obe^e  dluntrattor  w  if'draiw  trom  on  urtuai 
photograph  of  Mt  Foiksi  *  truck  on  the  |ob. 


hoiii  h'l  per  cent.  01  tne  i.'.n  i*\®i.  |,py,,(,,|  ttavt'lling  expense.'.  ;  tion.'.  and  the 

his  siatiiliiv  is  regarded  as  indir.i-  -ppr,  1  om  mission  should  appoint  .  se«-iiro  numeroi 
Ivp  ot  impro' ed  eondiiioti...  In  Ham- j  general  nianag'cr  or  director- MAinortean  st.atir 

Iton  gas  sales  showed  an  ineiease  gj,,]  i^old  him  responsible  '  2  The  I'omm 

f  jii*';  during  the  past  fisc.i  .''’-ii-  detailed  administration  of  radio  networks 

lilpfly  due  to  increase  in  industrial  -run  a, rooter  oonorui  I  ennsritme  .tlmo 


;  lions,  and  the  Commission  should  ,  .  L  Iw.  o-.,-.  _ _ 

appoint  ,  seeure  numerous  program.'  from  hroughi  direct  from 

Ireetor- : -Amertean  .'t.anon,'  British  Guiana  A  bom  ten  cargoes. 

,,  ,  ,  o  J  .  of  "  hieh  one  cargo  is  now  ®n  rt'iite. 

r"'  'r  o  not  m  will  be  imported  through  Port  Al- 

:lon  of  lad.o  networks  .should  in  effect  i-agtienav  River  du- 


r  iiiPtiy  flue  to  tner  a.f  iii  in  111.  '  broadcasting.  The  di reetor-goncral  1  constitute  .almo.'t  an  international  ,.,,rro'nt  seieon  of  naviva 

ami  radl,.  ,-m, i,.  '  '."C  „  "  7;'„ 22  n  .rLI.’.: 


Id  gas  sale.'.  Despite  ineiease  in  bro.Tdraster,  adequately  paid,  j 'ceship  the  de.'ires  nf  tJteir  North 

gas  sales,  net  proDi  was  down  some  ^  provisiens  for  a  pen.sion.  He  '  American  audience,  .and  recognizing 
12  per  rent  due  to  higher  Costs  f"'"  |  p,,  responsible  to  tho  r.om-  'he  different  siiseeptihilities. 

coal  and  inability  to  market  all  coke  3  But  the  obteeti,®  of  thn  r-.n. 


piodured. 

Of  the  796.164  .shares  of  common 


-mission  for  .all  appointments. 

'  Finance 


3  But  the  ohiective  of  the  Can¬ 
adian  Cnnimi.'sicn  should  he  to  build 


tion  to  pro'ide  supplies  needed  be¬ 
fore  next  year. 

The  construction  of  the  plant 
should  he  of  great  benefit  to  the 
.^tagiienay  district  as  it  will  give  em- 
plovment  to  over  1.39"  men  for  from  | 


stock  outs'.anding:  468  199  share.'  or  i  I-  Tbc  entire  revenue  from  li- |  -'anadian  audiences  for  Canadian  ,p  p,^ht  month's  (Aperatlon  of 
66  ner  rein,  were  represented  at  - fees  should  he  paid  over  ^to  -  .station.'.  „.j,p„  eompleied  will  give 

the  meeting  I'wo  new  directors '  Th"  Commission  annually  and  the  _  -  -  stead'  employment  to  about  109  ad- 


thp  Vvro  nf*w  directors  »  ..  • 

wer®  added  to  the  hoard,  Charles  M. ,  "" 

Kennedv  and  David  P.  Rogers,  who'"'!'"^'^  iv'er. 

succeed  G.  K  Cottrelle  and  F.  E  -  T'l'hc''  b'  loan  or  by  a  guar- 
Ogden.  who  had  tendered  their  re-  ®nfee.  the  <  ommission  should  be 
signations  Other  member.'  of  the  i  Provided  with  rapital,  spread  over 


Court  Confirms  Award 

Covering  Flood  Damage 


board  were  all  re-elected  as  fol¬ 
lows,  D.  A.  Cosfe.  Eugene  Coste.  W. 
L  Duftield,  B.  A  Mor.'e.  R  L. 
O'Brian,  A\  .  .1.  K.  Vanstoii.  Anluir  F. 
AVhite, 


provided  w  ith  e.apitai,  spread  over  ;  jn  Buperior  Court  this  week  Mr. 
spxeral  years,  for  the  erection  of  a  Justice  Fnre't  confirmed  awards  hy 
scries  of  nO.iiiKi  watt  .'tatlons.  with;  the  Piihlie  .'Service  commission  to 


stead'  employment  to  about  109  ad-  ‘ 
dirional  rae.n  in  the  Baguenay  dis¬ 
trict.  I 

Dominion  Stores  Sales  ! 

Drop  13.2  P.C.  in  4  Weeks 


stihsiduiries.  j  pp,,ppy,y  owners  whose  holdings'  Dominion  Btores.  Limited  repori  ‘ 

I  Jr  ,  Ti-ee  time,  flooded  the  Montreal  Island  sales  for  the  four  week  period  end-  j 

|Slvii1i1  lie  ni.ide  with  the  wire  crmi-  ;  power  Cornpan)  .  .Mosi  of  the  flood  pa  June  13  1933  of  $1.. 339, 749, 69  as 
-panies  In  ensure  at  least  eight  ■  damages  orciirreri  at  Laial  ties  Ra  compared  'iith  sales  for  the  rorres- 
,  hours  service  oxer  an  eas  ern  atid  a  pi,,p,.  ^pp  pia.u.gnts  and  ZhTc  rteriod  of  934  of  51.3.37.863  -1 


to  this  free  time. 


Dominion  Btores.  Limited  report 


Conada’s  Petroleum  Output  ' 
Dropped  During  April  1 

Ottawa  Crude  petrolptim  pro- 
durtinn  in  Caniid.a  during  April  ronini 
amounted  i'''  113.663  barrels,  as  com-  .  the 
pared  with  Mis, 690  barrels  to  'he  |4,p  „ 


,  we.'teni  net'y-trk.  and  all  network  ;  aniotints  awarded  followi 


and  ponding  period  of  1934  of  51,3,37.863  -  i 


ad' erii.'ing  should  he  negotiated  he- 
iween  private  companies  and  rhe 


Nicolas  Gnuroff.  Montreal.  $S,.-i9n  I  j 


corresponding  meritli  last  year 


If  aftet  two  ! 


nouneed  .  shotild  he  instituted  If  after  two 

Exports  of  pefioleum  ,tnd  't.'  pro-  -  or  three  years,  the  license  revenues 
ducts  declined  in  value  from  $1*;.  ;  |g,|  (o  he  adequate  for  both  opsra- 
699  In  March  to  .511.166  m  April  j  i.K>n  and  capital  ®xpendituje,  then, 
^'a.lue  ef  petrc'leiim.  asphalt  and  thp  question  of  either  an  increased 


iMinmuisi;:,;  Ihe  rev^  timing  ^  '  Saie.  for  ihe  firs,  24  weeks  of  the 

to  the  (  otniui.'sion  from  the.  lea'e  of  '  "'iid  honime.  rurreni  'ear  "ere  down  from  56.- 

....p..  -  -  •  .Monfreal.  *1.  ■;  Arthur  Wendell  9^9309  to  $6,994,923  a  derline  of 

A  niote  rigorous  and  efficient  : 


Dmlnion  Bureau  ol  StaUsDcs  an-  „,p,pod  of  collecting  Uceuse  fees  - " 


Yes,  Mr.  Parker,  Chevrolet  ^ 
Trucks  Hove  a  Habit  of 
Staying  "On  the  lob" 

We  decided  to  let  a  typical  Chevrolet  j 

Truck  owner  write  this  advertisement  / 

for  us.  Because  what  sways  truck  men 
more  than  anything  else  is  THE  EXPER-  / 

lENCE  OF  OTHER  OPERATORS.  Read 
this  letter  from  a  man  who  KNOWS 
Chevrolet  and  Maple  Leaf  Trucks.  Com- 
pare  Mr.  Parker's  experience  with  your  /  ' 

own.  Ask  yourself,  are  YOU  getting  the  / 

eatisfaction  that  Chevrolet  and  Maple  / 
Leaf  Trucks  offer  IN  THE  VERY  LOW-  /  H. 
EST  PRICE  RANGE?  And  see  your  / 
Chevrolet  dealer  before  you  spend  a  / 
copper  for  new  truck  equipment.  /  otha 


til  (u 

I  use 

f  '"'d  halV'"" 

'^ork  express 

'^ork.  I 


the,  ' 

iieavyon  .  ,  **  's  Very 

uieit 

^ove  Ijqj 

^  W7fk  ...  .°®®‘Tercii5lft 


fon  trull 


their  products  imported  'nto  (.  an- j  iirpnsc  fee  or  ge.vernment  siibstdv 
ada  in  April  was  51,734.912  eoui-  sh.ui'd  he  raised 


pared  with  $2,118,967  iiv  the  previ¬ 
ous  raonih. 

'‘anadlan  produrtinu  ef  natural 
gas  in  April,  amounted  to  2.977,- 
ITE  thousand  cubic  feei  s.s  .i.gains' 
2,426,943  in  the  nreceding  month 
and  2,117,805  in  April.  1334. 


.  k*  le  Md”  15 
5* k «  ♦  '*’  Uin •  M  . 


1 1*4  1  r  ^00 


I  Qi  i 

J  f  I  •  I 

‘.4RI.0  3  7 
no  i.52fl,273 


or  throe  years,  the  lireUxCe  revenu<»s  t  aA-ji  dec  ramdo*r  ^  Tune  l.*>ih  aud  tr-tal?-  compare 

.  .  .  J  .  t  -L-  i-  ! no?  Rapio^^ft:  Tuben-  qo  fr»ii<i\\c  _ 

la.,1  to  he  adoqim.e  for  both  opera-  Foucher.  $2,799.  Pkame  .Aurora 

..K>n  and  ean.ial  expenditure,  then  Irhanipagne,  .53.623;  Dame  Bema-  "  wke  -e  Tan  >  .  tiM-n  D.ltLut 
the  question  of  either  an  increased  tro.xr,.  r.  *  "-k.*  le  F'-b  21  .  i,.'i:LL*  '.461.037 

lleensp  fee  or  ge.vfrnment  substdvj,  in  nee  \  i  't  -t  ''f''  •  l.'C'na  1.326,2  73 

'h.uild  he  raised  .$2,999:  A  L.  ,1.  Tanguay.  51..'99,  4  .x^,  .  i.38v2''7  1.303.736 

sn.  U  u  ne  aisen  ^  Dame  Lea  Demers.  $1,499  UpIix  4"k.  1.*  Ma*.  16  .  t.i'n  sin  1.343  289 

Freedom  Ot  Opinion  iGirrard,  .$2,999;  Dame,  Thais  1-ehrl.  «  "'k*  'e  .'un-  '  V .  1130.741  ,.33  7.SM 

1  All  political  p.arties  r-heuld  hpj51.499,  D.inie  Berthe  Leclerr.  $1,399,  1.4  . .  ranii.e;'  JS.asa.fna 

given  the  ii.'p  of  th*  ninonal  net  I.Adelard  T,emieux.  54.79n,  Iiame  I,.'  "  -  -  -  -  — 

work  without  ch-arge  ,91  v.ariou?  !  dia  Michaud  $.3.399 ;  Henri  Rousseau.  :  Bvl'io  I'lermont,  .*1.7911.  and  the 
times  during  the  year  on  a  ha.'ifi  to  54,39;  Thoma,'  Edmond  Trenihlav,  j  xiijfap.'  .Addee  ,Vnne  cicrmont  and 
he  arrived  at  hj  consultation  andj$3.800;  Mederic  Deschatelets,  $5,390;  Evangeline  Clermont,  $4,390. 


I  ihn  iin  1,3  4}  289 


}',n'i4,'i2'  S6.98'>,<e6 


A  confute  Ime  of  trucks  from  ’A  fo  2  <o»w  capacity 
,  .  ,  General  Motors  Trailer  equipment  makes  it 
possible  to  hauls  tons  at  the  world’s  lowest  oper> 
4stmt  eosts.  Liberal  new  Owner  Service  Policy  .  . } 
Low  delivered  prices  and  easy  GMAC  terms. 


f  '^''e  shaft 

^'^'''ever  ^iev. 

“'Te  hs  had  ^ 
springs 

‘^Stilsy.  .  ““Cil 

^  POfts."  I 

I I 


m 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  28,  1935 


est»blishe:d  i,it  conditions  since  the  New  Deal  was  upset  by  the 

Fubli.hed  Ev,py  Friday  at  651  Crai,  Street  West.  Montreal,  j  Supreme  Court  Indicate  that  chaos  in  Industry,  hoped 
by  Tbe  Montrral  Financial  Timra  Publishing  Company.  ■  fgp  some,  hoped  against  by  Others.  Is  liot  develop- 
tiniiird.  , _ _ _ _ _ , _ _ 


Opinion  as  a  Factor  in  Government 


R.  EMMET  cox  - 
DAVID  BURNSIDE 

J.  W.  TYSON  -  - 

A.  R.  W.  YOUNG 
W.  A.  HIGGINS  - 


- '  ing  out  of  the  situation  so  suddenly  revealed.  Rather. 

•  -  President  j  information  indicates  that  conditions  continue  to  im- 

General  Manager  j  prove  mildly.  Major  upsetting  factors  arise  from 
r  p,  I  federal  action  on  holding  companies,  fear  of  increased 
itor-in-  le  |  taxation— and  the  still  ominous  prospect  of  other  un- 
.  News  Editor  . . _ _ _ _ _ ...  K.  ...  .u-  . 


Editcr-in-Chirf  Tbe  Wii 


By  JOHN  W.  DAFOE 

ipftR  Free  Preas  m  adclrpi*ii  nt  thf  Confirmee  on  Cflnndian  American  Affair* 


Canton.  N A'. 


The  purpose  of  this  address  is  to  I  of  young  people.  I  have  been  careful  there  is  a  constant  predominance  of 
discuss  the  origins  and  nature  of  i  in  these  addresses  to  abstain  from  public  f'^pstitutional 

public  opinion  and  to  attempt  an  |  anything  in  the  nature  of  preaching,  history  is  full  of  cases  of  issues,  once 
evaluation  of  it  as  a  factor  in  the  i  I  have  ,  been  chary  about  advice  or  violently  debated,  which  were 
evolution  of  society,  particularly  in  suggestions.  Experience  based  upon  niately  settled  by  agreement  or  by 


CABLE  ADDRESS;  “1101111168  ;  U.  L.  Code. 

I  HEAD  OFEICL,  Montreal.  LAncasler  0281.  All  Depart¬ 
ments. 

I  TORONTO  orricc  :  :2h  Bay  Street.  D.  L  Reburn.  Manager: 
Charle..  R.  McCarthy.  Ontario  Representative.  Phones, 
tllgin  24hj.24bC. 

LONDON.  LNG  ;  Bishopgate,  E.  C.  2,  Davies  &  Co., 

Representatives. 


development  of  our  resources. 

MONTREAL.  FRIDAY,  JUNE  2S.  1935. 


Under  the  circumst.inces  there  is  much  to  support  ;  to  which  consideration  would  be  given  about  these  matters  and  to  act  freely  |  importance  is  that  in  a  modern  de-  of  iLTSoiJ,  no « 

aicLarinv  rjniario  ivrpicsc.iauvc  c.uiivs  the  Contention  of  those  who  have  always  held  that.  '  in  a  more  detailed  e.xposition.  in  the  field  of  political  action  in  keep- |  rnocracy  every  adult  has  some  part  that lont period « 

Ligin"4b5  :4bb.  ■  apart  from  restoring  confidence  at  the ‘time  of  the  i  There  is  probably  no  person  intt  w'th  .your  changing  thought  as  i  in  the  government  if  it  is  only  the  J" j" 

LONDON.  LNG  I  Bishopgaif,  E.  C.  2.  Davies  &  Co.,  ...ivsic  fh.->  NJ-.VV  hac  Hnno  nnthincr  fnr  With  even  the  most  nidi-  your  know. edge  and  experience  grows.  pasting  of  a  vote — an  act  of  renewed  FOR  80  YEARS 

Representaiivcs.  banking  crisis,  the  Ntw^  Deal  has  done  nothing  '  nientarv  apparatus  of  thinking,  who.  This  reservation  of  the  right  of  impressiveness  and  significance  m  “CANADA  PE 

- the  American  people.  That  is.  nothing  which  would  ;  pressure  of  these  last  six  Private  judgment  as  an  inalienable  these  latter  days.  And  real,  though  aEMiiMlly  Hieiw 

Devoted  to  the  interests  of  the  i, westing  public  in  the  undergone  changes  in  personal  possession,  and  the  liberty  not  apparent,  participation  in  govern-  SdUhX  elHwIJ 

belief  that  the  conftdenec  of  capital  is  essential  to  the.  business  concerns  and  institutions  which  outlook  on  life,  in  his  sense  of  to  seek  by  legal  means  to  give  effect  nient  is  the  privilege,  to  the  extent  ^capc 

stabilitp  of  finance,  the  prosperity  of  industry  and  file  , ol  ne..  concein.  and  m.  tituiions  wnicn  in  the  contemt  of  his  eronomie  to  it,  if  universally  made,  will  very  and  power  of  his  influence,  of  every  FOR  80  YEARS 

. ■*  I  have  been  the  subject  of  attack  by  the  Brain-trusters  political  belief  and  in  his  ideas  sharply  limit  and  in  many  cases  des- i  person  who  interests  himself  in  the  “CANAOAPER 

i  and  have  had  to  pay  increasing  taxes  because  of  the  as  to  what  mankind,  collectively  and  ;  troy  projects  highly  publicized  and  |  advocacy  of  public  causes.  Discussion  l«f  •milo  CtnN 

new  generation  of  interfering  bureaucrats  at  Wash-  individuallv.  should  do  to  be  saved,  skilfully  carnoutlaged  as  reforms  de-i  groups,  conferences,  conventions,  SAFE  IXPOSH 

_  Yet  all  is  not  change.  Some  of  the  signed  to  widen  the  field  of  human  church  assemblies,  gatherings  of 

beliefs  that  we  once  held  lightiv  opportunity.  It  preserves  the  right  t.i ,  bodies  liketheChamberof  Commerce,  CANADA 

In  this  situation  there  is  something  for  Canadian  because  thov  were  as  native  to  us  .'is  reconsider  and  the  power  to  retreat;  ,  are  notable  factors  in  government. 

"New  Dealers  '  to  think  about.  |  the  air  we  breathed,  have  come  > blocks  the  builcv'ng  of  barriers  on  ,  Anybody  who,  on  thepublic  platform,  MORTGAGE 

I  through  the  fire  intact;’and  have  now  I  road  to  yesterday.  for  on  the  radio,  or  by  the  printed  HtidOfflc*: 

I  i  become  convictions  to  which  we  must  j  is  therefore  unacceptable  to  word,  can  sell  his  ideas  to  tens^  of  CoBblntdAml 

Still  Ud  to  Newsorint  Mills  ifxive  our  lovaltv  regardless  of  what  would  like  to  make  an  thousands  of  people,  plays  an  iin-  _ 

^  !  this  ninx;  involve  in  sncriticf.  Thorn  ’ 'irouced  declaration  of  public  opifiion  portant  part  in  the  government. 

■f  EGISLATION  brought  down  in  the  Federal  Par-  sonic  principles  which  wc  now  ; ’rrevocahle  once  it  marche.s  with  their  Fletcher  did  not  rare  who  made  the  .  - 


FOR  80  YEARS 

“CANADA  PERMANENT"  hM  kid  Md 
fully  murlltd  Hiu  cenMtncu  of  imnv  Ihonmdi 
ef  Invuilen,  no  enu  of  whom  h«  il  any  llmu  In 
thut  lonf  period  oupuriunted  Iko  •llihteil  duluy 
in  Ihn  tieulpl  ef  funds  to  which  bi  was  nnlMnd. 


That  Quiet  Life  in  the  Maritimes  In  this  situation  there  is  something  for  Canadian  '  bnc.ause^hoV  w'Pre'as*nath  e  to^us  .as  I  reconsider  and  the  pov 

During  all  this  recent  period  of  economic  stress,  Dealers"  to  think  about.  |  the  air  we  breathed,  have  come  j blocks  the  builevng 

.and  moral  weakening  in  regard  to  contracts  and,  - -  i  t^hrough  the  tire  intact;  and  have  now  1 therefore'^un 

.  become  convictions  to  which  we  must  I,  is  inereiore  un 

promises,  there  has  been  no  default  in  a  single  bond  ,  Still  Up  tO  Newsprint  Mills  I  K've  our  loyalty  regardless  of  what  j  fhnse  w^n  would  like 

in  any  municipality  of  the  Maritime  Provinces.  Chief  ,,,,,,  .  ,  ...  j  j  ,  I  this  mav  involve  in  sacrifice.  There 

Justice  J  B.  M.  Baxter  of  New  Brunswick,  made  that  T  t-GlisLATION  brought  down  in  the  Federal  Par-  sonic  principles  which  we  now  ; ’'"'•evocahle  once  it  man 
statement  veiv  rffectivelv  at  the  annual  dinner  of  ^  providing  for  an  amendment  know  to  he  the  very  foundation  stones  |  P^.  w^ 

the  lnve.=:tment  Dealers'  Association  at  St.  Andrews-  be  «eek  to  end 

hv-the-Sea.  And  he  added  that  not  only  is  this  of  the  newsprint  mdu.s- ;  “  liberty  by  a  perverted  c 

r;cord  unequalled  in  Canada,  hut  it  is  unsurpassed  operation  of  the  Act.:  What  ha.s  come. to  me  from  these  I  constitut.onal  meth^^^^^^^ 
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Legislation  brought  down  in  the  Federal  Par-  sonic  principles  which  wc  now  ; ’rrevocahle  once  it  marche.s  with  their  Fletcher  did  not  rare  who  made  the 

liamcnt  this  week  providing  for  an  amendment  know  to  he  the  very  foundation  stones  |  P'^ris,  who  would  use  the  privileges  of  laws  if  he  made  the  songs;  but  the 

to  the  Natural  Products  Marketing  Act  apparentlv  has  of  civilization,  and  of  these  we  must  ;  destroy  *^3"  '"^ho  makes  the  right  hind  of 

,  J  be  the  chamiiions  and  defenders,  if ,  would  seek  to  end  constitutional  songs  makes  laws  too.  It  was  Abra- 

as  Its  objective  the  bringing  of  the  newsprint  'ndu.s-  be,  to  the  lastextremity.  !  liberty  by  a  perverted  employment  of  ham  Lincoln  who  said:  "He  who 


SCRAP  BOOK 


an\-where  on  the  continent. 

During  Those  preceding  years  when  such  rapid  pro¬ 
gress  was  being  made  by  the  enterprising  people  of 
Western  Canada,  there  was  a  tendency  to  look  upon 
the  Marltimers  as  old-fashioned  in  fheir  methods- 
sometime.^,  no  doubt,  they  were  thought  of  as  sfiek- 
in-the-inuds  by  those  who  had  in  mind  the  conditions 
and  impressions  created  when  the  P'undy's  tide  goes 
out. 

But  more  recently  doubts  have  been  created  as  to 
whether  the  Westerners  are  better  off  than  the  Mari- 
timers  of  whom  Mr.  Baxter  said  that  "they  have  a 
quiet  life  in  the  enjoyment  of  such  an  existence  as  is 
dependent  on  and  insured  by  the  honesty,  frugality 
and  enduring  principles  of  its  natives."  Nor  is  this 
idea  of  the  quiet  life  down  by  the  sea  held  exclusively 
in  the  East.  We  find  The  Moose  Jaw  Times,  located 
in  the  centre  of  Canada's  greatest  wheal-growing  pro¬ 
vince.  pointing  out  that — while  refraining  from  men- 


Representatives  of  the  newsprint  Interests  and  Premier  years  of  observation  and  appraise-  |  .juujeti  to  i ms  roiiLuiuiug  nsio-  >'i  man  ne  wno  enacis  siaiuics  or  y  y  Tavr.n'o.'re 

'Ta<=chereau  of  Quebec  both  have  In  the  oast  warned  nient  of  events  and  e-jperiments,  and  :  freedom  cf  thought  and  action  en-  nounces  decisions;  he  makes  statutes  just  cjKe  taxpayers 

la.cnereau  oi  c^ucOtc  oi  ui  na\e  in  tne  pa.t.  \  aineu  overhauling  of  my  own  ;  duirj- into  things  as  they  are,  critical  or  decisions  possible  or  impossible  to  "IVe  been  watching  the  dancing." 

that,  failing  an  agreement  among  the  mills  to  main-  jmijpfg  inherited  and  accepted,  is  the  '  examination  of  existing  beliefs,  for-  be  executed.”  the  eminent  visitor  remarked  to  I^ez 

tain  a  reasonable  price  structure,  resort  to  the  N  P.  deep  conviction  that  hopes  for  the  !  ^^lulas  and  institutions,  and  extensive  If.  a  noticeable  .  body  of  public  Deeson  of  Lazy  I.«dge,  Ark.  "I  no- 

M.  A  would  ultimatelv  be  the  onlv  solution.  future,  faith  in  the  progressi\  e  better-  daring  experimentation,  are  not  opinion  on  any  subject  is  created  by  j.jgjj  jj^g  pggr  dance. 

It  would  he  extrenielv  unfortunate  for  the  news  nient  of  the  lot  of  mankind— all  that  pn'.V  desirable:  they  are  imperative  personal  or  group  advocacy,  those  |  p^g^^y 

It  ^^ould  be  cxtrcmeK  unfortunate  for  the  news  ,,.g  desiderate  as  necessary  for  human  !  mankind  is  to  rise,  generation  after  much-abused,  but  on  balance,  useful  oaly  fair  steppers  ” 

print  industry  in  t.anad.a,  .as  well  as  tor  the  federal  advancement— depend  upon  the  pre- i  senemtion  to  higher  levels.  persons,  the  politicians,  speedily  find  “The  middle  class  is  plenty  good  " 

and  interested  provincial  governments,  and  the  thou-  ser\  ation  of  the  freedoms  which  have  >v  hen  these  tests  of  free  thought,  it  out  and  at  once  begin  to  plan  to  Deeson  “onlv  thev  cets  in 

sands  of  workers  omploved  in  thi.s  important  Can.adian  been  won  .so  hardly,  and  which  are  f'je  speech,  free  association  with  put  it  to  use.  It  will  be  picked  up  and  ^g„.  ^g^  iavin’  to  step  up  an’ 

.  .  '  *  bcinc  held  so  nrecarioiislv  adequate  machinery  to  give  expres-  made  an  issue,  perhaps  in  a  single  _  “  >  “v 

indu.stry.  il  it  should  be  found  necessary  to  bring  the  ^  ^  ^  ,  sion  and  etfect  to  opinions  thus  constituency  or  in  a  province,  if,  fiddler.  Exchange. 

distribution  of  newsprint  under  tbe  Marketing  Act.  xi-e  e  feedon-  can  b  b  ifi  1  ! ‘heated,  are  applied,  it  is  seen  at  once  apparently,  there  are  votes  in  it.  You 

Government  regulation  makes  for  unhealthy  and  arti-  sub-disVed  and  numbered  but  thev  i exclude  every  system  of  can  all  supply  instances  from  your  Supply  and  Demand 

f  1  J  ,■  .s  ,  1  ,  .‘u  c  '  '^111  1  J  ■  government  except  that  which  has  own  knowledge  and  experience.  Mam-  .  i  i 

ficial  conditions  in  any  industrj-.  but.  in  the  case  of  can  all  be  resolved  into  one  freedom- ,  developed  in  the  liberal-demo-  toba  adopted  woman  suffrage  in  1916;  ,  a 

newsprint,  there  is  the  fact  that  the  great  bulk  of  treedom  ot  thought  and  tbe  spread  from  province  to  province  for  bowls  and  small  aquariums  were 

1.,.  liberty  of  .iction  tluit  dcrives  from  it.  vimlnnce  of  Mnd  tn  nomin.'nn  ,.ntil  it  became  all  the  rage  in  New  York  City  homes. 


nstitutional  methods.  moulds  public  sentiment  goes  deeper 

Subject  to  this  continuing  right  of  than  he  who  enacts  statutes  or  pro- 


Canadian  produced  newsprint  is  absorbed  by  the  can ‘see  clearly,  if  we  choose  to 

United  States  publishers.  Any  suggestion  that  the  look,  that  all  our  controv-ersies  over  ; . . .  tions'ln'Quebec.''  Tlie  tide  oTprohibi-  ‘TPe.  brought  as  much  as  $1,200  a 

Federal  Government  in  Lhi.s  country  was  assisting  in  systems  of  government  and  social  and  |  »  »  .-j;  tion  flowed  from  province  to  province.  Pair  when  the  fad  was  at  its  peak, 

keeping:  up  the  price  of  newsprint  would  be  cerUiin  f^^n^iBislrative  policies  designed  to  ;  To  the  abstract  claim  that  public  and  later  ebbed  from  province  to  Now  exactly  the  same  type  of  fish 

to  antagonize  the  powerful  publishing  interests  in  the  wel!Juorne 'and  ^ruitles-TVoi'mT^ahoiit  province.  _  may  be  bought  at  14  cents  a  pair, 

-niinfr-i-  iircaHi-  •  1  riic  •  n»i  1  ^ iruitle.s  gomg  aDout  range  of  power  ol  government,  denial  There  was  a  time  when  I  was  in-  the  reason  being  that  nearly  every- 


And  it  is  .■suggested  that  should  the  Social  Credit  ad-  ‘  ^  .v  e  o  v  i  ui  iwiy  problems,  with  a  reasonable  assurance  ,.ould  be  paid  to  its  dynamic  power.  Parties  I  thought  should  be  instant 

herents  hold  the  balance  of  power  following  the  com-  ®‘'  ®ff‘cacy  of  the  Marketing  Act.  it  is  not  difficult  that  pound  once  gained  wjH  not  be  i  Their  method  is,  by  the  suppiression  in  thinking  out  policies  in  epension 


The  Parrot  Alarm 


payers  will  have  to  loot  the  bill.  V  ‘  — .  r  uv  m  me  sui.i.wsi  ui  leniis  me  ness  directed  against  all  who  noid  amnotsosure.  If  our  partie.4  were  too  arriving  punctually  now " 

Referring  to  the  direct  effects  of  repudiation  talk  ciP^ation  of  the  Act.  Where  there  are  thou-  between  power  views  discordant  with  theirs  to  ob-  ri?id  and  doctrinaire  with  tests  of  ad-  “yes  sir.  I’ve  bought  a  parrot" 

bv  Mavor  McGeer  m  \  ancouver  and  with  the  advance  organizations  and  individuals  engaged  ^|^®  f^ee^ operation ^of^p^uW^^^^  aXrent‘’D3TrtDro"vLTa''nSh^  mission  and  disciplinary'  committees.  parrot?  What  on  earth  for? 

of  the‘ -Social  Credit  idea  in  Alberta,  quotations  are  “  industry  orderly  marketing  under  unfavorable  ,  derived  however  applied!  |  pS  inZvenin  J'^  bet'^Ven^  ^  Jicity  “of  paruT  iJeap^^^  I  tpld  you  to  get  an  alarm  clock.” 

given  to  show  that,  while  over  a  period  of  five  montlis  conditions  is  difficult  of  negoUation  among  In  other  words,  the  choice  is  between  |  demonstrations,  submission  abject  operating  with  one  another;  and  they 

Alberta  bonds  have  declined  fii,  points  and  those  of  themselves.  In  the  case  of  the  news-  f^m”  or  Xnhorkv  complete.  The  modern  despot  is  would  all  be  more  insulated  against  a  Tarrot  And 

h  ni  r,r,int=  tha  ficrnra=  pfiDt  iDdustry',  howevcr,  With  more  than  90  per  cent.  Ft^edom  or  .\uthonty  imposed  by  :  not  content  to  have  his  subjects  the  pressure  of  public  opinion  than  is  •  ®  ^  j  r  '  i 

Lriti.sh  Columbia  points,  the  figures  for  Mamtoba  ^  ^  ^  w  .  u  external  power.  One  is  effective  G-owed,  subservient  and  silent;  they  the  case  at  nresent  now' when  T  go  to  bed  I  fi.x  the  alarm 

■and  Saskatchewan  are  down  only  14  pomt  and  s-  Canadian  output  represented  by  about  half-a-  power:  the  other  is  a  delusion.  |  must  imitate,  with  absurd  exaggera-  0  *  »  it  P'^*^  *’’®  cage  on 

point  respectively.  ’  dozen  large  producers,  there  would  appear  to  be  no.  If  any  man  had  said  to  me  30  years  1  tions,  the  homage  and  affection  which  .  *  .  *  .  the  top  of  it.  WTiat  that  bird  says 

<-5 - L-a r ^ r,  'Ti-o  to...  T'  o  insurmountablc  excuse  for  failure  to  achieve  an  agree-  'iSO  that,  in  an  English-speaking  :  free  men  pay  to  their  chosen  leaders.  ,T  discussed  this  matter  recently  w'hen  the  alarm  goes  off  would  w'akc 

Fortuna-eU  for -Sa.-katchew  an,  The  Moose  Jaw  Times  reasonably  nrofitable  price  for  the  pro-  ^^untry.  the  time  would  ever  come  ;  This  for  the  comfort  of  the  dictator  with  an  eminent  professor  of  a  great  up  King  Tut  himself  ."’—Exchange. 

*  sees  little  danger  of  the  people  being  led  astray  by  ;  ®  reasonaoiy  proiiianie  price  lor  ine  pro  these  issues  would  be  the  sub- |  who  needs,  both  at  home  and  abroad,  --American  University,  who  was  born  _ 

financial  fallacies.  That,  we  are  sure,  must  be  most  ^Inct,  more  especially  w'ith  relation  of  consumption  to  jpct  of  heated  debate,  I  should  have  |  the  assurance,  fraudulent  though  he  educated  in  Canada:  his  view,  TT>e«»»  Dicfatr-re 

piH7Pnrv  in  view  nf  whai  1  producUve  Capacity  so  much  more  favorable  to-day  ;  regarded  the  question  thus  raised  as  ,  knows  it  to  be,  that  behind  his  in-  with  which  I  found  myself  largely  in  i  nese  G'lciacors 

.-at-,  factory  to  the  solid  citizenry  m  v'lew  of  what  the  ,  .  merriment.  famies.  there  is  the  backing  of  public  aKreement.  was  that  there  had  been  Most  of  Europe  is  now  ruled  bv 

Hon.  Mr.  Baxter  IS  able  to  claim  for  the  benetits  of;  ^  tt  >  h  ct  T  v,u  v,  i,  •  to  t-  If  he  had  said  further,  that  when !  opinion.  advantages  to  both  countries  m  dictatorships.  Strangely  enough, 

.'■nund  public  finance.-  as  they  are  exemplified  m  the!  umiea  states  punusner  nas  some  .insiitication  i  j,y,puld  arigp  ojd  ou  the  |  gut  the  public  opinion  which  sus-  having  political  parties  which,  within  ^ost  of  these  dictators  are  not  na- 

Mantimes.  j  for  attacking  the  entr>'  of  a  Canadian  government  eve  of  departure-— traditionally  the  |  tains  and  directs  popular  government  hniits  of  course,  were  willing  to  com-  tjves  of  the  countries  of  which  they 

•  ’  Into  the  price  situation  on  newsprint.  He  would,  on  advoi-ates  of  discipline,  order,  au- j  jg  not  fashioned  in  this  manner.  The  pete  with  one  another  in  interpreting  .^re  ab.solutc  rulers.  Adolf  Hitler  of 

the  other  hand,  have  little  or  no  e.xcuse  for  objecting  -would  plead  with  young  i  essential  ingredient  of  public  opinion  popular  opinion  and  giving  effect  Germany,  for  example  is  an  Austrian 

Who  Will  Pay  Co-Operators’  Taxes  to  Canadian  newsprint  prnducera  .akinx  „,ch  aa  |  X"?,  ■  «">  «>'•*  -»  “■«  Kv”',?;  ■'o“T“,rdr’''sa°»n'Ik“;.' 

.  i  npa,„.„  ,n  .ne  Oe.da  of  „arke„.x  or  ,  .be.r  on. pot.  I 'b-  a.  .  Pn;=r- J,  g«l4  have  .e-  tbe  eon.ra.^  j  -j;  X”--  oMe.  eeon.jn.e  ■  J,  ■ 

merchandising.  .^0  long  a.-  those  so  engaged  have  not  |  - - -  In  g  ,ifp  has  covered  all  the  ;  of  Hs  practVability  and  of  the  ! ‘’r'tical  than  they  now  are;  but  that  of  Ireland  was  horn  ^<^w  York 

'  .lught  ;:pecial  conce.s.«!ons  a;s  to  operating  condition.s  '  transformations  and  material  rovolu- i  resistances  that  wi'l  be  excited  by  its  !  f^e  time  has  now  come  for  strong  Vy  ’  j  Jo-sef  Pilsudski  of 

or  a.s  to  taxation-  a.s  compared  with  the  private  bust-  Curt  on  Currc^M  Ev«»nts  brought  about  by  modern  embodiment  in  action.  And  when  it  j  governments  which  will  decide  what  Fomnd  was  a  Lithuanian.  Only  Mus- 

with  which  thev  cLoete  B„t  toch  ccn.-e=  V-OfTiment  OH  ^UrFCnt  events  I  have  found  little  difficulty  emerges  in  this  form  it  is  nothing  but  |  Pood  and  necessary  for  the  public,  solini,  among^all  the  more  Important 

®  -uch  conce.  -  - - - —  _v__  .  .  .  j— in  adjusting  mv.self  to  the  resultant  the  opinion  of  a  majority  possiblv  still  and  by  a  use  of  the  enormous  reserve  dictators  of  Europe,  is  a  native  of 

s..,ns  frequently  have  been  sought  and  demands  for  .^no-rears  aasnime  nrice  war  indicates  that  the  old  ^  confess  myself  com-  faced  by  a  vocal  ' and  unconvinced  POwers.  put  these  plans  over,  picking  the  country  he  rules  He  was  born 

.-pccial  cr, ri,  f.kxioP.-:  havp  been  advanced  politicallv  as'  .bMonireai .  gd.-un.  piic  ar  mjicaie.-,  tnaL  ..ne  jiu  5;(umped  by  the  sight  of  j'oung  minority  with  a  conceded  right  to  '>P  If’®  process  the  enthusiastic  in  Dovta,  Ital.v.  —  t\'all  Street  Jour- 

in  appcpi  to  fcpimg  rather  than  to  reason  ‘  -'P'fit  Df  "rugged  mdivKlualism  is  not  yet  dead  m  men,  anywhere  in  the  so-called  ci-  convert'itsplf  into  a  majority  if  it  can  hVPP®'’f  ®f  the  people  eager  in  times  nal. 

toarf  trnm  oThpr  c. m  i, lera t .nn-  cn  thc-?e  part.s  |  vilized  world,  keen  to  renounce  their  do  so  bv  persuasion,  organisation  and  I  ®.f  ttltcss  to  welcome  advanced  poll-  - 

F'*  a  I  ..  n.-i  lera  1  n.-,  co-..peiative  con- ,  ^  ^  rights  of  private  opinion  and  of  free-  propaganda.  It  i.s  at  this  point  that  cies.  It  is  now  nece-ssar.v,  they  say,  for  Dost  Deluders 

,frn-  arf  m  h  position  to  receive  favored  treatment  ,  ,  ,  ,  i  -b.,  u,  dom  of  action,  by  pledging  subserv-  ^Vie  Fascist  and  Liberal-democratic  governments  to  create  public  opinion  juc-is. 

•1  ’cgai-i  <0  taxes  on  profits,  paiticularlv  where  ape-  ‘-®  crtnie  ind’i.-  r\  wou.d  b«  dealt  a  ternblc  blow  jp^cy  to  some  self-proclaimed  leader,  conceptions  of  government  meet  in  a  unde'’  forced  draft,  in  order  that  We,  hear  that  A.  G.  Spalding  Is 
(  lal  roncp  .aon:  as  to  price  mav  be  cranted  to  con  '*  to  serve  their  sentences,  under  the  delusion  that  they  will  death  grapple.  The  Fascist  point  of  sp^dy  results  may  be  attained.  doing  a  national  job  on  the  latest 

,  ,  I  u  1  f  .  .  ,  1.  ,  i  Novices  df)  not  appear  able  to  compete  with  paroled  thereby  obtain  security,  either  tern- ;  js  ^.pU  expressed  in  a  single  The  strong  government  with  ag-  in  pampered  pup  accessories.  Smart- 

im  -tnemhcr.-  and  ; m  h  benefits  take  the  place  of  .  ,  porarv  or  permanent.  If  security  I  spntence  hv  F.  Veates-Rrown ;  "No  greasive  leadership  which  thinks  out  ,  esi  of  all  for  little  Eifi  are  the  new 


key,  is  a.  Greek  from  Salonika: 


Curt  Comment  on  Current  Events 


Montreal's  gasoline  price  war  indicates  that  the  old 


tions  brought  about  by  modern  embodiment  in  action.  And  when  it  j  governments  which  will  decide  what  Poland  w-as  a  Lithuanian.  Only  Mus- 
sfippcc,  I  have  found  little  difficulty  emerges  in  this  form  it  is  nothing  but  Pood  and  necessary  for  the  public,  solini.  among  all  the  more  Important 

in  adjusting  my.self  to  the  resultant  the  opinion  of  a  majority  possibly  still  nnd  by  a  use  of  the  enormous  reserve  dictators  of  Europe,  is  a  native  of 
changes;  but  I  confess  myself  com-  faced  by  a  vocaT  and  unconvinced  POwers.  put  these  plans  over,  picking  the  country  he  rules  He  w'as  born 
plerely  stumped  by  the  sight  of  young  minority  with  a  conceded  right  to  '>P  ’f*  I*’®  process  the  enthusiastic  in  Dovia,  Ital.v.  —  'W'all  Street  Jour- 


■fit.s  HccumuJatcd  in  the  uisual  way.  It  must  be  ap- 


spirit  of  "rugged  individualism  "  is  not  yet  dead  in  '  men,  anywhere  in  the  so-called  ci-  mto  a  majority  if  it  can  h’tPPbfl  bf  the  people  eager  in  times !  nal. 

tbe-se  part.-  j  vilized  w-orld,  keen  to  renounce  their  hy  persuasion,  organisation  and  Hd  stress  to  welcome  advanced  poll- j  - 

*  rights  of  private  opinion  and  of  free-  propaganda.  It  i.s  at  this  point  that  ciea.  It  is  now  nere-ssar.v,  they  say,  for  Doe- Deliirlers 

,  J  ..  ,  1  ^  k.1  dom  of  action,  by  pledging  subserv-  ^Vie  Fascist  and  Liberal-democratic  governments  to  create  public  opinion 

ibe  crime  ind’i.-  r\  wou.d  b®  dealt  a  ternble  blow  jp^py  tn  some  self-proclaimed  leader,  conceptions  of  government  meet  in  a  under  ^rced  draft,  in  order  that  We  hear  that  A.  G.  Spalding  Is 

If  enmmais  were  made  to  serve  their  sentences,  under  the  delusion  that  they  will  dpath  grapple.  The  Fascist  point  of  speedy  results  may  be  attained.  doing  a  national  job  on  the  latest 

Novices  dt)  not  appear  able  to  compete  with  paroled  thereby  obtain  security,  either  tern- ;  Y-jp-^^.  js  well  expressed  in  a  single  The  strong  government  with  ag- 1  in  pampered  pup  accessories.  Smart- 

rui.'-oners.  ,  porarv  or  permanent.  If  security  Ispntenrp  hy  f.  Yeates-Brown;  "No  greasive  leadership  which  thinks  out  ,  esi  of  all  for  little  Eifi  are  the  new 


ind'istrv’  would  b®  dealt  a  terrible  blow 
were  made  to  serve  their  sentences. 


elu,^  profits  to  tax.  However,  a.s  pointed  out  by  The  of  2g.',.  How  many  bu-siness  con- 

Janadian  Co-Operator,  some  of  the  enterprises,  ih  or-  , 


parent  that  when  jpeialion.s  are  conducted  co-opera- 
^  D’-ely  on  a  cost-plus-expenses  basi.s  there  are  no  sur- 
plu,'  prrjfits  to  tax.  However,  a.s  pointed  out  by  The 
Canadian  Co-Operator,  some  of  the  enterprises,  in  or- 
lier  lo  encourage  thrift  and  avoid  under-charging,  pre¬ 
fer  to  charge  current  prices  and  return  the  savings 
effected  periodically  in  cash:  and  it  is  contended  that 
file  convetsion  of  such  .savings  into  profit  or  income, 
whether  they  are  distributed  among  consumers  indivi¬ 
dually  or  helc.  by  them  in  reserves  often  for  their  col¬ 
lective  use  and  advantage,  do  not  constitute  profits  in 
the  sen.se  that  they  are  liable  to  tax.  Further,  in  this 
connection  it  is  submitted  by  the  Co-Operator  that  the 


*  *  .  ^  *  :  be  much  too  high:  but  there  never 

As  S.  H  Lf'gan  explains,  the  oanks  cannot  handle  pp  epfurity,  in  terms  of  the  need 
money  or  credit  for  nothing.  He  submits  a  general  civilization,  in  serfdom, 
oneratinp-  cost  of  21..'',.  How  manv  business  con-!  *  ¥  ¥ 


ould  be  thus  bought,  the  price  would  i  country  can  benefit  from  a  continual  programmes  attractive  to  the  electors  dog  boots  which  lace  up  the  back  of 
le  much  too  high:  but  there  never  can  ,  (jiscusgjon  of  diametrically  opposite  then  goes  to  the  people  and  the  leg  and  come  in  different  color.s. 
le  security,  in  terms  of  the  needs  of  points  of  view”.  This  precisely  is  the  ['cleans  up  the  other  party  isnot  One  lady,  we  arc  told,  had  a  collie 
ivilization,  in  serfdom.  issue.  Under  democracy  diametri-  ho'^'c^cr  a  development  of  to-day.  with  rheumatism  in  the  front  leg.s 

cally  opposite  points  of  view  yield  in  Fa®*  election  ' ‘sweeps”  in  and  ordered  two  white  rubbers  to  fit 

I  have  been  privileged  in  the  past  time  to  discussion,  when  it  becomes  Lanada  and  resulting  "strong  govern-  front  "shoes.”  But  the 

pw  years  to  speak  to  many  audiences  established  that  behind  one  view  (Continued  on  Page  7.)  final  slap  to  our  old-fashioned  con 


,  ,  ,  ,,  .u  *  .1  _ — — — _ _ _ ^  ception  of  what  a  dog  needed  was 

"In  many  instances  it  has  been  found  that  attempts  parting  confidential  whisper  of 

to  cut  out  the  so-called  middle  man.  while  attractive  ir  •  J  ^  U-  J.  ’^^®  course,  you  know  that 

in  theorv  and  on  paper,  result  in  practice  in  ineffi- 1  I  Cl  O  f  ^  C  I  f  f  ^  Science  now  demands  two  dishes  for 

c.encyandwaste."-G.lberl  Shepherd,  at  the  National'  UJ  L  f  l/ C-  OC/fCCi/  each  dog  -  a  metal  one  for  food 

.  ,,,  ,  and  a  porcelain  one  for  water.  It’s 

Chamber  ot  Trade  Conference^  ^ - - - -  sanitary.”  We  didn’t  know.- 

!  The  question  of  a  new  leader  for  I  entirely  his  own.  as  he  seldom,  if  i  less  hampered  than  most  of  the  pub-  F<ife. 

If  the  threat  of  government  mlerlerence  under  the  stock  market,  in  Montreal  often  ever,  went  on  tlie  floor  of  the  Ex-  lie  utilities  in  the  United  States,  - 

irketing  Act  has  the  effect  of  awakening  newsprint'  conies  up  for  dis-  change,  but  left  the  great  bulk  of  and  on  this  account  Brazilian  Trac-  How  It  Started 


Inside  Stories  of  the  Street 


Marketing  Act  has  the  effect  of  a'wakening  newsprint 


uidependent  meichant  is  ta.xed  upon  the  profit  he  manufacturer.^  to  the  necessity  of  getting  together  F.OOhlMi  cussion.  Many  mem-  the  trading  to  his  partner,  Mr.  Pur- j  tion 


takes  from  the  consumer  for  his  personal  enjoyment 


have  a  much  better 


and  that  if  it  were  his  practice  to  return  a  portion  .....  . 

thereof  to  his  cu.sfomers  by  way  of  discount,  he  would  :  ' 


for  the  solution  of  their  own  problems,  it  will  be  fully 


not  be  taxed  theref;n 
Having  thu.s  subm 
a;-ks.  whv.  therefore,  !■ 


Premier  Hepburn  of  Ontario  i.s  credited  with  the  ,  another  leader.  .Many  uther.s.  how-  an  advancing  market.  According 
submitted  it.s  case  The  Co-Operator  statement  that  "the  debt  of  the  province  has  grown  ever,  incline  to  the  opposite  liew  to  his  associates  he  was  vcr.v  sel- 1 


FOH  LK.VDEF.  bers  of  the  Ex- j  vi.s  McUougall.  In  any  boom  mar- j  chance  to  advance  than  a  number  of  More  then  a  century  ago  Eli  "rtTiif- 
change  hold  to  the  kei  his  operations  were  always  out- 1  old-time  favorites  in  New  York  like  ■went  South  to  court  the  girl  of 

jView  that  the  market  would  never  standing  as  he  was  particularly  in- 1  Electi  ic  Bond  &  Share  and  Common-  r''.®  fency.  He  was  a  young  man 
do  as  well  as  it  .should  till  il  gels  terested  in  the  constructive  side  of  i  wealth  &.  Southern.  with  a  knack  for  mechanics,  but 


_ _ _  there  was  no  suggestion  of  genius 

Old  time  investors  around  the  n-bout  him.  One  day  some  of  the 


should  Co-Onerativc  sncicticv  he  1  ‘  .u  »  t  ti-o  '  and  sav  that  the  davs  of  one-in.'in  dom  interested  in  a  (juick  turn,  but 'Street  always  make  a  practice  of  cotton  planters  told  him  of  their 

•  nouiu  GO  uperatne  societies  be  to  the  point  where  wc  cannot  borrow  for  the  purpose  rather  w.,ruUl  nut  hu  ol.-in  for  an  nickinc  ,.n  n..mhcr  nf  difficulty  in  extracting  the  seeds 


to  1p\,,  on  Lu.  in..  -  a.,  .o  conducted..  j  Ust.  hf.,.  other  industrial  leader.s  in  .  local  offices  they  get  more  inquiries!  In  this  wa\  the  foundation  is  laid  the  space  between  the  slats  was  too 

In  F’jnmit.ting  the  argument  that  Co-Operative  en- j  ¥  their  day.  Sir  Podolphe  for  many  from  traders  regarding  |  for  a  better  market  situation,  and  narrow,  and  every  time  the  cat's  paw 

lerpriFc-  should  pay  taxes  comparable  to  those  col-  jt  u'led  to  be  said  that  Americans  -were  ali^-ays  '’ears  w  ent  on  the  floor  him.self,  an'l  '  W.\T(  II I.NG  Brazilian  Traction  than  ;  later  on  even  a  small  amount  of  came  out  it  clutched  nothing  but  a 

ierted  from  other  business  concerns,  we  have  in  mnid  !  readv  to  take  nart  in  a  narade  Judging  from  re- '  "f'®"  liandling  the  mark-t  for  a  ltl{ A/H,L\.\  almost  any  other  .stock  j  buying  is  suffieient  to  carry  prices  mass  of  white  feathers.  -Whitnev 

that  not  onlv  should  there  be  no  favoritism  inTh^  .  a  J  I  1  .security  was  alway.s  the  centre  of  TIt.Vf  TIO.N.  on  the  li.st.  Most  of ,  wel  above  the  levels  that  prevailed  turned  back  to  bed...  and  then  be- 

thdt.  not  only  snouid  mere  be  no  favoritism  m  the  cent  illustrated  publications,  they  are  now  prepared  attraeiion.  and  at  all  times  domin- '  thes.e  inquiries  come  j  during  the  dull  period.  Most  of  to  think  more  vigorously  than 

taxation  of  the  two  types  of  business,  but  that  both  at  most  any  time  to  take  part  in  a  conference.  One  ated  tlie  market  for  the  i:ssue  for  from  traders  who  on  former  oeca-jthis  group  of  oiierators  have  already  ever.  Why  not  build  an  iron  claw 


•^veH  nr.r-1  ,,rr,t<;  whirh  mrtG-oi  11  1  point  wncic  WC  cannot  oorrow  lor  me  purpose  gj-e  gotie.'and  the  mar-  rather  worked  out  his  plan  for  an  picking  up  a  number  of  difficulty  in  extracting  the  seeds 

.ax  1  up/.T  piolit.  winch  mine  mdiMdually  or  col-  of  reloanlng.  '  Which  indicates  that  Mr.  Hepburn  1^.  f-ojng  to  develoj)  out  of  the  advance  over  a  ronsideralile  period  SIMjlKR  different  stocks  during  from  raw  cotton.  If  .someone  could 

ler  tively  to  the  advantage  of  their  cu.stomer.s  ?  To  gayg  some  very  w'ise  and  sensible  Ihing.s.  .activity  of  different  groups.  In  the  of  time.  In  the  last  roiijile  of  years  1U'YI\(;.  the  summer  months.  They  only  devise  a  machine  to  do  that 

that  ciuerstion  we  .submit  that  the  answer  is  perfectly!  ¥  *  *  a.  last  twentv-five  years  the  .Moiiireal  it  lia.s  been  fell  that  some  kind  of  i  figure  that  a  lot  of  pen-  laborious  work.  That  night  'Whlt- 

plain— an  i  that  an.-wer  is  that  .such  profits  certainly  !  The  "snectacle  of  the  chief  law-making  bodv  nf  the  "'-'"'k®'  had  two  outstanding  new  leadership  is  hound  to  spring !  pie  think  stocks  are  going  to  be  very  ney  lay  awake  thinking  of  the  proh- 

hr,..ot  Hn  luvfU  cf  f f  K  -‘^P '  S  f> bt  ihc  ,„g,K  Qpp  „f  , fiem  was  the  late  u|i,  and  it  is  likely  to  come  Irom  the  dull  during  the,  warm  weather,  but  lem.  Ixing  after  midnight  he  went 

'  ®  ^  rin  .1,  e  mic  .-^uggesr  mat,  it  united  States  creating  w'hat  was  believed  to  be  a  ^j,.  podolphe  Forget,  w  ho  for  many  younger  group  who  have  been  gra-j  their  experience  has  been  th.at  of-  in  the  window  to  get  a  breath  of 

caming>,  or  profits  do  not  accumulate  but  are  dis- ,  fj^e  new  world  in  industry  only  to  find  that  it  has  years  dominated  the  local  market,  dually  becoming  more  active  in  the  tentinies  the  corLstruetive  forces  be-  fre.sh  air.  There  in  the  moonlight 

tribute  t  in  the  form  of  a  discount  on  individual  -sales,  -icted  uncon.stitutionallv"  would  be  ludicrous  if  not  and  had  a  wonderful  fling  in  stocks  ;  affairs  of  tlie  Exchange.  hind  different  issues  take  advan-  was  a  cat.  who  had  killed  one  of 

then  there  sh-auld  be  some  clause  of  the  profits  tax  gprious  in  'he  British  view'  33  expressed  bv  The  Sta-  ''*^®  Montreal  Eight.  Heat  &■.  Power.;  -  tage  of  thi.s  condition  to  take  care  the  chickens  and  was  trying  despera- 

ic,-,-  =  cr,  rr.r.A,,r  tcA  ,  -  , Ti  / 1.  .  .  ,  p  y  .  ;  \]Q|itr,.al  .Sii'ePt  Rs  1 1 wa V .  a nd  a  mini- i  .According  lo  customers  men  in  of  the  market  for  their  favorites.  I  lelv  to  pull  it  out  of  the  coop.  But 

to  1P\,,  on  i.u.ine.-.  as  so  conducted..  ,  Gst,  he-  of  mher  industrial  leaders  in  .  lo<al  offices  they  get  ni  - 


:-houId  contribute  their  share  (in  the  form  of  taxes  (  *  demonstration  is  probably  about  as  effective  as  the  which  he  was  operating.  While  ap-  .sjon.^  had  been  active  in  the  i.ssue,  tried  the  scheme  nut  in  past  years.  I  ^v 
fo.  the  benefit  of  the  community  as  a  whole  '  ther  dealing  w'ith  real  problems  ‘  M''‘ *®ntl.®  '''®-  h'*"'®'  ®'--  had  made  good  profits  some- I  and  found  it  always  worked  out  to  Lj,roug»i 

,  ,  f  ,v,  .,  f  ^  ueanng  wun  real  prooiem...  alwav;.  had  the  assi.stance  of  a  nuni-  limes  and  had  to  t,ake  substantial  their  advantage,  and  that  while  Y, 

Le  us  assume,  for  the  sake  of  argument,  that  me  j  ¥  ¥  ¥  ¥  oilier  firms,  and  usually  the  losse.s  on  others.  Many  of  these  soinetimes  profits  were  sniall.  on  ^ f rough 

co-opetativc  idea,  if  sound—as  contended  by  those  Premier  Hepburn  makes  the  dramatic  statement— •  ^veie  worked  out  over  a  con-  iraders  admit  that  they  cannot  see  other  occasions  they  ran  into  'OD'  his  cotton  gin  --  .T  O 

who  spnn.sor  it  •  spread.s  to  many  forms  of  business  [which  always  gets  a  big  hand — that  he  will  not  coun-  sideialde  period  of  time  and  brought  a  stock  like  Brazilian  staying  around  good  figures.  According  to  H'®®®  I  Gilkcy,  Secrets  of  Effective  Living! 

How,  then,  if  co-operative  enterprises  pay  no  taxes,  tenance  the  payment  of  dividends  on  watered  slock, ''^ery  s.-ui.  ftictory  results  to  a  nuiii-  the  $1u  mark  lor  vcri  long.  I  liei  ■  students  of  the  market  there  arei  - - - 

,  ,  .  .  .  .  1  ,  ,  r,  .  ,  her  of  traders  well  as  large  com-  have  it  figured  out  that  once  the  aliout  tlnee  chances  out  of  five  of  I  ,  , 

are  our  go\ emments  to  secure  the  revenues  to  provide  |  w hile  the  poor  working-man,  etc.,  etc.  But  two  Stock  tLxchange  exchange  situation  In  Brazil  iin-  tiie  market  advancing.  fine  of  thei  'Tret’s  go  to  tlie^  movies. 

‘  ‘  '■  '  ■  '  '  ’  .ould  he  include  bond.s,  backed  by  government  guar-  iiom, m  later  year:-;  Peic.i  Cow-  proves  tlie  earnings  of  the  comiiany  iirincijial  reasons  they  always  ad-  "l^'t’s  don't!  Eye  seen  all  the 


that  would  pull  the  cotton  fibers 
through  a  fine  mesh  leaving  the  hard 
seeds  behind?  A  week  later  WTiit- 


thosc  public  services  which  the  people  demand  from  I  should  he  include  bond.s,  backed  by  government  guar- 


Gilkcy,  Secrets  of  Effective  Living. 


"t^t’s  go  to  tlie  movies." 

"l>'t’s  don't!  I've  seen  all  the 


the  Dominion,  from  the  provinces,  and  from  the  muni-  antee,  for  which  investors  paid  one  hundred  cents  on'aus,  head  of  tlie  firm  of  McDoiigall  are  going  to  give  a  much  tietier  ac-  vanee  is  the  small  amount  of  slocks  Roosevelts.  New  York  Daily  Mir- 

(inalities?  In  a  word,  to  whom  would  Co-Operators  the  dollar?  Looks  like  "Mitch"’  is  in  danger  of  be- I  (  owuns,  became  the  uiiislandin.';  count  of  themsclics,  and  it  will  be  m  imblie  hands.  I  rom  this  they  lor. 

‘  r  »•  ,  *  .u  ,  ,J  i  r  •  1  •  .  ,  r  leadci  aiul  developed  a  wonderful  only  a  matter  ot  a  short  nine  be-  figure  that  any  public  participation  — - - — - 

look  in  the  raising  of  those  revenues  essential  to  the  Ing  regarded  as  a  politician  and  we  are  reminded  of  j  like  Internal ional  fore  the  stock  begins  to  reflect  the  is  bound  to  cause  a  fair  advance  Thr  f.nanci«i  T,m«  i»  printed  and  pub- 

provision  of  public  services  and  the  maintenance  of  |  another  politician,  “Eergy.  ”  who  in  his  later  years  was  Brazilian  Traction,  .Montreal  general  improvement.  They  he-  owing  to  the  limited  amount  of  The*  Mon\^eni'^Tin^cui 

hw'  and  order  in  those  communities  in  which  they  !  the  subject  of  zealous  etforl.s  to  show  that  he  really  i  Pow t-r  and  a  number  of  other  seen-  lieve  tliat  a  public  utility  in  South  slocks  iliat  arc  likely  lo  he  offered  pubiishinj:  Companv.  Limited,  Montreal 

expect  to  do  business?  'always  had  been  "a  statesman"  at  heart.  'lines.  Mr.  Cowans  followed  a  plan  America  is  gomg  to  be  very  mu.  h,  around  current  lei  els.  General  Manager.  David  Bum.ido. 
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Cf'.mirlian  Cfiv — Lake  of  l!ic 
Woods 

I  mil  <1  hiihlrr  ni  th,  folloirnui 
sfnrl:N  irliich  irn  r  /iii  ri  liii.st  il  hiii  k 
ill  )!tn7,  2S  mill  2'.).  irhrn  ,</•/, r,s  ini  r 
fit  Ihrir  jirfil.-  mnl  uhin  Ihfii  if- 
liii  iinl  II  fitirhi  nii IikIuiiI ml  i/irifh  ml. 

/l.x  mill  kiiiiv  thr  ('niiiiilinn  Cur  H- 
Fmiiul I  II  null  thr  Liil.i  nl  thr  W'liml.s 
HIT  III  ii.iriii.s.  Wuiitil  noil  fiilii.'^r 
HIT  tinii  I  mail  .sintrli  to.  ,101111'  moir 
profit ■  piiiii no  nrm ritirn  that  ha  re 
oooil  prospirts  for  thr  Infiiri  : 

Sharr.i  t'an.  Car  jirrf.  at  22, 
no  ,-:harr.i  Trek- U n oh'-y  at  11,1.',:  10 
■iharry  Liikr  of  thr  \Vooil<  at  50:  10 
Iiitf  riliitiiiiial  \irkrl  III  5(3.  "S  I), 

L,” 

Of  (he  thieo  inilu.striol  .-ilDcks  you 
nrr  holding',  we  would  focomincnd 
tho  rolcntion  of  Inloi luitionul  Nickel 
.'ind  also  of  1  he  Canadian  ('lar  prefer-  thnt  Ihcsp  bond.s  are  leconimended  fic'cf'tood  to  have  !)iaeti<  a!ly  a  mon- 

on  the  undei'.standing  dial  the  fund.^!  opoly  on  thi.=.:  class  of  bu.-iness. 

he  inrested  therein  on  vour  own  f'lp-s,  .sorla  .straws  and  various  type.s 

in  husine.s.s  and  earnings  during  the  re.'-ponsiijjht y  as  e.xeeiitor.  Tlu*  food  cartons  and  containers  arc 
past  two  years,  and  with  indications  bonds  in  each  ca.^e  off,.)  a  healthy  From  th?  nature 

that  expansion  in  general  bn.dness  di'gree  of  protection  i'or  securities  bu-siness  and  the  market  for 

and  indust ty  will  continue,  the  early  f>f  'his  class,  but,  naturally,  the  .se-  '^s  products,  operation.?  of  the  corn- 
prospects  lor  continued  improve-  cuiiiy  falls  considerably  short  of  P(iri.y  seasonal,  the  bulk  of  .sale.s 
ment  in  opeiation.s  appear  bright,  that  provided  by  Dominion  govern-  earnings  accruing  during  the 

It.  is  also  worth  noting  that  in  the  ment  oj-  govei  nmcni-guaranteed  .summer. 

event  of  a  period  of  inflation  de-  bonds  and  Mastern  provincial,  high-  The*  -shares  of  th''  company,  it  i.s 

veloping,  as  is  looked  for  in  quite  grade  municipal,  or  even  high-grade  understood,  are  closely  iv’id  and  in 

strong  hancis. 


r.v VI  irni.c  1 1  0111  .S'  (  h,s: 

I  in  ri  oaril  to  th'ir  inr',\'- 
iianty  amt  pi  iihtr le.s  are  ini  't- 
iik  .dirs'icc/'v  1; ri  Imyrtt  iijtoii 
inforniation  irha-k  TUF  F/.V- 
.■l.Vf  7/lF  TlMC.i  tntiii  '-.i  r- ■ 
hatitr  .  fair,  anil  nn pri  ]iiih.:  <  a . 
lint  hryrmil  the  '.ririi.n.  of 
rarr  in  seinrino  yn-h  .niorma- 
‘ion  THE  EIXAXf  t.‘,h  TE.fE.i 
eaniirit  (os-sniiu  rr ,'<poe:nhilii  n. 

li'qnirii,i  mnyf  him  the  .so/- 
nafiirr  and  addry.r  of  I  In 
VTiter  in  orilfr  to  iTirii-f  at¬ 
tention.  A  n,iu  1' r,s  t hon.iih  t  to 
hr  of  pilhtie  intereyt  irill  hr 
pn.hlishrd.  All  anynryy  are 
iiiail'd  prnvifhd  jioylniir,  i.s  cn- 
flo.ird. 


Robinsoti  Corr.ol.  C'’"'? 

Wol'lit  lion  j>l(.li,ie.  let  i/.s  /■/,(<■  o' 
noir  iarlir,it  oiiporl  n.iiil  n  all  the  in- 
.loriiial am  .non  liarr  on  ha. a!  as  to 
l  arnino-'i.  rtf ..  and  ea.-.h  po.iition.  on 
thr  Eoliin.iin  Con.iolidntrd  I'm" 
Ihiniji'inii.  "  H’  11.  E. 

Jtohinson  Con.-olidated  Cone  Com¬ 
pany  has,  so  far  as  can  b.?  asect- 
tain^'d.  i,s;;u''d  no  annua'  r''port 
sim  e  the  formation  of  the  ojgani- 
nation  in  IP2.S.  Hence,  apart  Horn 
the  fait  that  dividends  at  the  rate 
of  .^1  a  share  annually  arc  being 
paid  regularly,  nothing  is  available 
as  to  current  operations  and  finan¬ 
cial  position  of  the  company. 

P’orrnofi  a.s  a  mciger  of  several 
ju'oduccrs  rd'  cones  and  other  tyjies 
of  biscuit  reieptacles  for  ice-cream. 
F^obinson  Consolidated  Cone  is  nn- 


$1 1 ,000  In  Common  Stocks 


no  I  oh 


Id 


/ooride  I 
(lOO.  Thr 


I  ask  that  o'lii  til 
to  s- nil  III'  a  list  oi  .; 

•  'hi-  h.  01  niii'r  opinion,  " 

safe  inrr:  ti,ir,,i 

inrr,'itiir  in  this  ease  i 
aiilir',s  nii'hrr,  nh'i  has 
hi'ii  a: alon' r d . 

I  lim  e  had  .srrrral  stiirks  rceoiii- 
ini  nil'll  to  iiir,  ain'iiiii  Ihrni  E  /l 
Oil,  h'l'inlrnor  O  J.  SCrl  of 
Imp' rial  Toliai.ro.  and  I.s  k'  Shore 
Mill's.  I  Khontd  la  pleas'd  to  have 
Oonr  I  o,,inif.iit,i  on  th 
/• 


nield  at  current 


red.  internalional  Nickel  has  al 
ready  ^  hown  a  lemai liable  recovery 


number  of  responsible  quarlers,  corpoi ;it ion  Ironds  .such  a.s  Bell  Tele 
this  stock  provide.s  an  ideal  hedge  phone,  Montreal  Power,  Dominion 
against  such  a  development.  Textile,  etc. 

With  regard  to  ('anadian  Car  'I'hcse  fotir  bonds  listed  above 
preferred,  we  believe  this  would  be  have  all  not  only  paid  interest  re- 
.an  inopportune  time  to  switch  out  gularly  during  the  past  foiii  yctirs 
of  that  security.  This  comitany,  '’f  depression,  but  in  each  case  in- 
after  almost  live  years  during  which  terest  has  been  fiilli-  earneil  lighl 
no>quipment  business  whatever  has  along.  On  tne  as.^u  nption.  which 
been  foithcoming  from  either  of  the  appears  fairly  well  fennded.  that 
two  principal  tailroads  in  Canada,  business  and  economic  conditions 
now  appears  to  have  more  or  le.;,s  are  now  on  the  up-trend.  the  clement 
rletinite  promise  of  some  fair-sized  ^f  danger  appears  to  be  eompara- 
contraets  al  a  comparatively  early  lively'  slight, 
date:  this  as  a  result  of  the  legisly-  -t-  "■ 

lion  now  going  through  Parliammit ,  L^s  Prevoyants 


onir  ni 

c  Dll 

ivhvh  providrs  'i 

,N(i.  of 

.Shar",' 

Stoc  k. 

I0() 

B  A. 

Dil  . 

50 

Building  Products  .  .  .  . 

I  ( K 1 

Fnrperial  Tobacco  .... 

.50 

International  Nickel  . 

(ID 

.Moore 

Corporation  .... 

An 

National  Breweries . 

4  0 

Noranda  Mines  . 

30 

.Steel 

of  Caana'la . 

Average  Tielci 

X 

1934. 

* 

(3asli 

bonus  of  25  cents  a 

aoad  I'rin  alliaetii 
/irieis. 

/  ask  for  oonr  opinion  on  ,stoclc,i  i 
riithrr  than  hiiitds  heinunp  I  hclievr  . 
that.  ,f  Ilf  are  to  hare  n  period  of 
th'  r;s:iiii  liners,  sound  roininon  stork-1 
’’In  prorid'  mneh  thr  heticr  invcstincnl.  ', 
"Banker,”  I 

For  the  investment  of  .SI  1,000  in 
sound  common  stocks  with  poten- 
''inada,  tialities  for  both  increa.sed  return 
and  appreciation  in  market  value  in 
a  fieriod  of  rising  prices,  we  are 
'  pc'  i/illn  ,  submitting  the  following  recommen-  i 
dation.s :  1 


xDiv. 

Approx 

Approx, 

Approx. 

Price 

Cost 

Income 

.80 

I.O-'It 

81 .57.5 

880.00 

'•1.00 

no 

1 .500 

.50.00 

.52  D 

13., 

1 .325 

.52.50 

.60 

28 

l.IOO 

.30.00 

.50 

23 

4.380 

.30.00 

1 .60 

.35  1 .. 

1,420 

64.00 

2.00 

36 

1.440 

80.00 

1 .75 

45 '2 

1 .365 

.52  50 

.81 1.405 

8439,00 

3.85  per 

'  cent. 

share  paid  on  account  of  1034  busi- 


-T-i  Cl-  I  ^  stocks  included  in  the  above  ,  ever,  we  are  bearing  in  mind  the 

me  ou  oiocKs  Ps,  3,.^  ^11  among  the  leading  oper- |  fact  that  the  investment  is  for  a 

I  am  holilini/  sonn  slians  of  /»-  'u  their  respective  industries,  ividow.  who  presumably  is  largely 

ti  mat loniil  Pite..  Iniprrial  Oil,  fl/r  -  would,  in  every  case,  benefit  dependent  upon  her  investments  for 

('oll-h'roiitrnae.  mid  British  ..j /»iri  i- ^  ^"b-stantially  from  an  expansion  in  ;  income.  .-Vs.  therefore,  the  pos- 
ean  Oil,  and  am  somrirlnil  ii  orrird  busines.'-  activity  and  a  rising  trend  I  .sibililies  of  inflation  in  Canada  are 
irilh  rripiril  to  the  priee  n  ar  ii  hieh  general  price  level.  With  ;  still  definitely  nebulous  and  the  out- 

lias  dri  rtopril  in  .Montreal,  and  'he  exception  of  International  Nickel  |  look  for  any  early  and  marked  re- 

V  huh .  aeeordino  fo  thr  ilailn  papers,  and  Moore  Corporation  the  com-  covery  in  business  and  industry 

srms  likrlp  to  hr  a  rather  lonfi-  Panics  have  all  paid  dividends  re-  1  more  or  less  obscure,  we  regarded  it 

drairn-imt  ajfaii.  Do  iion  think  I  K'llarly  on  their  common  stocks  as  neces.sary  that  well-seasoned 

should  sell  thr.se  noir,  as  thep  have  tFiroughout  the  depression.  1  stocks  of  efficiently  managed  and 

not  deelinid  rrro  far  i/f  f.  or  should  ^be  average  yield  on  the  invest- |  financially  strong  companies  should 

/  eo'iliniie  to  hold  them.  1  am  not  nient  of  just  over  .Sll.OOO  is  some- 1  be  considered  only. 

norroina  ahoiit  dividends  as  I  ran.  what  rneagie,  approximately  3.8,5  per  |  We  are  assuming  that  your  mo- 


lu'oviding  for  federal  assisi-ince  tii  u  ■  ■  1  ^  ^ 

the  N.  Ft  and  the  C.  I’ K,  for  ^  rliriif  of  minr  u-ho  intends  to  if  neees.sarp.  do  n  ithont  them  for  a  cent,,  but.  in  this  connection,  three  ither  already  has  a  good  foundation 
equipment  buying.  Not  only  i:  it  buy  a  rntain  nnmhrr  of  "rente.s"  pear  or  .so.  hut  iioiild  not  like  to  f'f  'he  securities,  Building  F’roducts,  ■  <if  well-secured  bonds  for  her  in- 

lo  be  expected  that  Canadian  Cat  f"  heerunr  an  "as.soaialr.  '  hut  lose  mp  investment  in  anp  of  these  International  Nickel  and  Moore  Cor- j  vestment  list.  This,  we  Ijelieve,  is 

anil  Foundry  will  obtain  its  fair  'tot  a  shareholder  in  paninf/  fivent’i  eompanies.  "Capital."  potation,  will  probably  l^li.v  a  larger  necessary  in  the  ca.se  of  a  widow, 

.ili.nic  of  tlie.'.e  equipment  orders,  ,  .'(cor,<!  before  rrerivini/  an  minnitp.  ft  is  not  an  easy  matter  to  fore-  '^’'''Jend  for  the  current  year  than;  even  although  there  appears  to  be 

liul,  Ihrough  its  ownership  of  Cana-  f-'O-i  Prevopanis  dn  Canada.  hea'I  cast  what  the  outcome  might  be  'n  1934,  while  another,  Na-|some  possibility  of  inflation  to  a 

dian  rights  for  cerlain  parts  which  office  in  Qnehee  dtp.  asks  mp  oivn-  of  a  situation  such  as  has  develop-  Breweries,  may  possibly  pay  greater  or  lesser  extent,  developing 

go  into  the  m-inufact lire  of  railway  ion  as  to  the.  finanrial  situation  of  f>,|  jn  the  oil  distributing  field  of  <'*  bonus  tor  the  current  year.  Hence,  in  this  country, 
rolling  stock,  'vill  benefit  from  the  Dint  soeietp.  Montreal.  The  extent  to  which  this  aveiage  return  nvei  the  next 

bu.dness  accruing  to  other  com-  f  fold  him  that  after  the  rror-  price  war  might  go  depends,  natur-  ,  nionlhs  on  the  list  submitted  on 
I'Hiiies  such  as  National  Steel  Car  .fianCatioii  of  a  inv  pears  apo  that  upon  the  ability  of  the  new  ^  purchase  at  current  levels,  is 

;ipd  I'lastein  Steel  Car.  It  would,  fbc  soeietp  .semis  to  me  as  ipiitr  independent  which  started  the  price-  niore  likely  to  be  around  li,  or  4 i  i,  offered  for  the 

naturally,  be  much  more  satisfac-  ■'^ofe  and  rehahlr.  hut  hr.  an.sivers  cutting  to  withstand  the  combined  cent.,  a  rather  attractive  yield  |  Associated  Telephone  & 

loi  v  to  see  railroads  buying  without  bo  heard  somi.liodp  ivell  aiTpiainl-  competition  of  such  powerful  or-  -'uch  .  ,  .  Has  this  com pnnu 

franizations  as  Imperial  Oil,  Shell  h^vo  not-  inci..ri»ri  \T,.i'r>ii  eontiniied  to  ninkr  proore.ssr  - 

Oil,  McColl-Frontenac,  etc.  McColl-  ..  .. 

P  rontenac  in  the  list:  this  in  view  * 

An  intoiostinp  priitillol.  wnicn  may  the  fact  that  vve  <Jo  not  ('onsicicr  Oiurent  quotations  on  Associated 
help  to  provide  an  idea  of  what  (pjs  stock  .sufficientlv  well  season-  Tel.  <Sr  Tel.  1955  bonds  are 

iiTight  happen  in  this  price  war  may  purpo.se  required.  Nor.  Tel.  &  Tel.  5'or,  1955  bonds  are  TOi^ 

be  found  in  the  \ci\  .similar  .situa-  same  rea.son,  are  we  in-  bid  i2'“  olfered.  Thei'e  has  been,  we 

lion  which  developed  in  the  brew-  eluding  Lake  Shore  or  anv  of  the  under.stand.  a  continued  moderate 
ing  field  in  Quebec  about  10  years  gpPI  mining  shares.  improvement  in  operations  for  this 

ago  I  he  hreweiy  war  of  1925  There  are  available  on  the  Cana-  company,  the  future  for  which,  how- 
was  started  by  Pionteriai.  Brewer-  (-imf)  markets  to-day  quite  a  number  ever,  is  still  somewhat  beclouded  by 
ies,  which  had  been  formed  a  few  securities  w'hich  may  tpiite  con-  the  attitude  of  the  ITnited  States 
years  previously.  offeiing  cash  ppjvably  be  productiv'e  of  much  more  Government  towards  holding  com¬ 
prizes  on  certain  bottle  cap.sules  in  jmijstantial  profits  in  a  period  of  panics  in  general 


any  governinent  assistance,  but  ■  finanvr  that  the  sorirtp  ira.'i 

'hat  will  ci'nie  in  time  as  the  rc-  t'of  so  safe  and  reliable  as  /  think. 
I'overy  in  business  develops.  and'  -i^’i  opinion  is  that  thr  person  ivho 
riieanwhile  these  anlicipateil  orders  hups  these  20-iiear  rentes  takes  no 
resulting  from  the  government  re-  1  ''t.vA'  of  lo.sinp  his  rapilal  and  irill 
lief  legislation  should  at  least  iie  snrrlp  rrreive  his  rentes  when  then 
.'Uffieieiit  to  put  tlie  company  back  eome  dn',  althonph  the  annual  re¬ 
in  the  black  and  stop  the  drain  on  fnrn  is  not  a.siertainrd. 

-uiplus  ainl  working  capital  which  I^o  pou  think  that  mp  opinion  is 
ii.-'s  bci  n  in  evidence  during' the  past  f/ood  or  if  I  am  loo  optimist ie  I’  If 
four  years  of  operating  losses.  pon  see  some  danaer,  it  would  he  a 

In  connection  with  the  Lake  of  srrvirr  to  fell  if  to  me.  Is  it  wrll- 
Ihe  Woods  common,  the  market  out-  manaiied  and  are  the  investments 
looli  for  this  slock  is  definitelv  ob-  flood?  "Old  Buhseriber.” 


Associated  Tel.  &  Tel. 


an  effort  to  cut  into  the  field  then,  inflation 


returning  prosperity  We  can  see  no  urgent  reason  for 


^ thanThc  stocks  w'c  haw  recomniend^  vour  disposing  of  tliis  security,  and 
Mom  muun„  iiniusuv.  wiiin  iiu>  estimate  of  the  situation  in  connec-  erics  and  .Molsons.  After  an  inten-  choosing  stock.--  for  our  we  would  be  inclined  to  recommend 

improve-  )i„n  „-jth  tpp  prevoyants  du  (.'ana-  sive  price  cutting  campaign  between  recommendations  in  this  ca.se,  how- ,  its  retention  for  future  possibilities. 

da.  Bince  the  company  had  its  the  brewery  companies,  which  last-  _ _ _ _ _ _  _ _  _ _ _ 

charier  changed  some  years  ago  it  ed  only  for  about  0  months,  but 

h.'is  improved  its  position  steadily  which  at  its  height,  saw  prices  cut 

Tlierc  appears  little  reason  to  ilouht  more  than  .50  per  cent.,  the  war 

th;it,  under  anything  like  normal  was  ended  through  the  acquisition  -  - — - _ 

economic  conditions  the  company  of  control  of  tiie  Frontenac  13rcwcry  (i.  ontinued  troni  Page  6.) 

will  be  able  to  meet  its  obligations  by  .National.  The  effect  of  this  ments."  .Most  of  our  ditlicult  [iro-  ()ur  llrst  interest  is  to  see  that  it  is 

fuily.  siioii.  but  inten.sive,  price  war  on  hleiiis  in  Canada  are  legacies  from  maintained.  Democracy,  as  Dr. 

M.inagemcnl  of  la’s  Prevoyants  is  National  Breweries  shareholders  1 1  hese  strong"  governments:  .  while  Glenn  Frank  recently’  reminded  the 

good  and  its  investmeiits  sound.  .\s  was  the  omission  of  dividends  on  the  more  fruitful  periods  in  our  legis-  .American  Newspajier  Publishers  .\s- 


havo  shown  considerable 
ment  in  the  jiast  few  j’cais.  still 
have  much  to  be  desircil.  lOxport 
business  remains  unsatisfactory, 

.and.  while  ihuiicstic  sales  tiavc  been 
improving,  the  juice  situation  is 
■I  ill  more  or  less  iinln  .ilt  hv.  In 
view  of  the  substantial  arrears  of 
o'ividciids  accrui'd  on  the  preferred 
sloi  k.  th"  outlook  for  di;.bui  .-lenicnls 
on  I’le  common  is  very  vague. 

.\.s  ,1  .switcli  Irom  I.nke,  of  the 
\\  oofis  lou  might  considei'  the  ion 
I'crtible  jircfcricd  .-tocli  of  (':inadian 
('.aimers  Limited.  Thi:;  .'.ccurily  is 
ciirrcnll.v  selling  around  .5Q.  to  (3. 
nnrl  on  .luly  '^iid  nexi  a  qu.arterly 
dividend  of  7'_.e  a  share  will  be 
(laid  on  1  lie  slot  k.  this  (  ompariiig 
with  ihe  qiiarlerly  jniynienis  of 
l2'-c  made  in  .tanuary  and  .Ajuil 
The  i;i '.t  annual  report  of  ihe  com¬ 
pany,  dated  February  2(itli  last,  was 
rather  disajipoint  ing,  net  profits 
alter  all  charges  before  dividends 
being  .shown  at  .8177,58(3.  as  eom- 
pircd  with  .8312.9(18  for  Ihe  jireceil- 
ing  yeat  Net  jiroflls  were  imaif- 
fieieilt  to  rover  fully  dividends  on 
Ihe  first  jircferred  stock,  .'ind,  .u,  a 
eonseipienve.  'after  jiayment  of  divi- 
di'iids  on  (hat  issue  and  on  the  eoii- 
vertihle  jrreferred,  tbeie  was  a  los.s 
for  the  year  of  8191. 'Sp.'!.  It  i.-- 
worth  noting  that  tlii.-i  somcwtuit 
unsMti.sfactory  showing  was  made  | 
de.spite  Ihe  increase  in  .a-iles  for  the 
I'receding  .year  Plot  it.-;  have  been 
.nffected  by  lower  jii  u-e.-  on  a  num¬ 
ber  of  the  company's  ju-oducts  and 
values. 

Thi.s  company  is  the  leading  rip.^ra  ' 
lor  in  the  vegetable  and  fruit  can- 
ning  industry  of  the  Dominion,  and.  T.-oe, 

a.s  geneial  husiness  conditions  im-  1^’ 

prove,  especially  in  the  event  ol  any  '('-..rp 

upward  revision  in  the  price  level.  li.,  .  U  , 
:ales  and  e.-irnings  of  the  company 
should  exjiand  accordingly.  ,  i  puhw!,  i'.e>i 

-T*  ^  i 


BEFORE  insulin  was 
(discovered,  practi' 
cally  the  only  hope  for 
grown'up  diabetics  was  to 
adhere  to  a  rigid,  almost 
starvation,  diet.  For  children 
stricken  with  diabetes  there 
was  hardly  any  hope  at  all. 

Today,  diabetics  are  per- 
mitted  diets  which  w'ould 
have  been  suicidal  in  prc' 
insulin  days.  The  majority 
of  children  who  are  pro' 
tccted  by  insulin  are  enabled 
to  study  and  play  and  live 
like  normal  children. 

A  healthy  body  makes  its 
own  insulin  -  the  hormone 
supplied  by  the  pancreas. 
Diabetes  results  when  there 
is  a  deticiency  of  insulin. 
When  the  disease  is  appat' 
ent,  the  proper  amount  of 
injected  insulin  supplies  a 
substitute  tor  this  essential 
clement. 

Injection  of  insulin  is  a 
simple  matter.  Most  doctors 
show  their  patients,  young 
and  old,  how  to  make  the 
injections  themselves. 


Do  \ou  recallthe  story  of  Damocles 
at  the  banquet,  a  sword  over  his 
head  susfiended  by  a  single  hair? 
Over  the  heads  of  men,  women  and 
children  who  have  diabetes  hangs  a 
figurative  .lu'orcJ  but  it  can  be 
safely  chained  by  the  use  of  insulin. 


Insulin  now  costs  less  than 
formerly  and  it  can  be  had 
everywhere.  There  is  no 
reason  why  those  who 
need  it  should  nor  enjoy  its 
Iife'savnng  benefits. 

Though  diabetes  is  neither 
infectious  nor  contagious,  it 
frequently  occurs  in  families 
predisposed  to  it,  and  is  com^ 
mon  among  overweig  ht, 
middle-aged  persons.  Those 
inclined  to  be  fat,  particu¬ 
larly  if  related  to  a  diabetic, 
should  be  especially  careful 
of  their  diet. 

In  its  early  stages,  diabetes 
causes  little  or  no  physiail 
discomfort,  but  its  presence 
can  be  detected  by  a  doctor's 
c.xamination  and  laboratory 
tests. 

The  Metropolitan  will  be 
glad  to  send,  without  cost, 
the  booklet  “'Diabetes” 
which  tells  how  to  guard 
against  the  disease,  describes 
its  signs  and  causes,  and 
gives  information  about  diet. 
Address  Booklet  Department 
6'K-35. 


Opinion  as  a  Factor  in  Government 


Metropolitan  Life 

Insurance  Company 


at  Di'coiiilicr  31  la.;l,  as.sets  nf  th?  th?  common  stock  toe  th?  last  two  lat  ivc  ri-cord  have  li??n  t  hose  in  whiili  sociation,  lias  died  licfor?  in  history, 

i-oinjiany  were  di.Tiihutcil  a.s  fol-  qnartois  of  1925.  Dividends  were  lb?  political  weakness  of  the  govern-  flickering  out  and  disajipearing  for 

low;;:—  resmiied  at  the  beginning  of  192(5  ment  made  it  more  responsiie  to  t  he  (enpiries.  ft  eannot  survive  the 

First  moi'tgage.s . .81.72(1.588  and,  following  the  acquisition  of  imjiact  of  outside  jiuhlic  ojrinion.  denial  of  the  rights  o(  tree  discussion 

Municip.il  ili'hent  ures . 


FREDERICK  H.  ECKER. 
PRESIDENT 


f’uhlii-  utility  bond.s  .  .  . 

Bonds  of  I'ciigious  in.stilii- 

tions . 

Church  bonds  . 

.sJchool  Comnii  ion  bonds. 

Beal  F-r-.I.'ite  . 

Doin  ol  Catuoln  and  I’l'i- 
\'incinl  bonds  . .  .  . 


I'otal  asset.-;  amoimli'il  to  8(3. 920, 221 


1. (>84.072  Frontenac  Brewerie.s,  National  re-  When  a  goierninciit  is  strongly  en-  and  fret-  association:  ami  it  is  tiie 
819,128  sumed  tho  steady  prngre.s.s  ttuit  liad  trenched  and  deenly  committed  to  prime  ohligat  ion  ol  lilieral.s  J  use  the 
marked  it-;  riiierat ion.;  over  a  jieriod  vigorous  courses,  giving  rise  to  liitter  word,  of  course,  in  a  social  and  poll- : 
of  year;.  divisions  of  opinion,  it  is  a  time  for  tical.  not  a  party,  sense  to  he  watch- • 

III  tlic  absence  of  anv  knowledge  those  concerned  in  upholding  demo-  fnl  to  detect  and  resist  every  alteinjit 
■>s  to  the  interesls  beliind  .Bt  Daw-  cratic  goK'rnment  10  he  on  the  alert  lojuit  limitations  upon  t  hese  riglits  as 

lest  there  should  he  a  reversal  to  a  hitherto  recognized,  no  matter  wliat 
coni cjit  ion  of  tlie  jiowers  of  govern¬ 
ment  and  to  methods  of  administra¬ 
tion  which  lielong  to  a  Irxgone  age. 

There  is  in  our  svstem  of  government 
I  am  sjieaking  01  the  British  system 
a  latent  germ  of  Fa';cism:  and  some¬ 
time.';.  il  the  jiolitical  atmosphere  is 
favorable,  it  shows  signs  of  coming 
to  life. 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


7.59, 597 

584.1.59 

(;i2.8('i(; 

;;i8,ii5s 

1.59,81.5 


SERVING  CANADA  SINCE  1872 


rence  Oil.  the  new  indejrendent  that 
ha.s  started  th<'  troiihle  in  ^Montreal, 
il  ajipeais  reasonable  to  asriinie 
that  the  coni|i;iny  lias  not  siiffi- 
I  lentlv  large  resource;;  to  enable  il 


.X.-.setis  of  The  pen.-ion  fund  in-  to  e.-iriv  on  indefinitely  a  jirice  war 
(■teased  during  1931  hy  8.".l-3.387.  and 
general  re.erve  was  increased  t>v 
8:'.()('i,7fi.5  to  th'-  .‘'-uiii  of  81.487.785. 


Investment  Yields 


rla  N 
("HniidiuH 
i«ll<lD 


I'Ji*  I  t.StlU  P  •'•i’OI 


w'ilh  .''511'.  h  1  roniondoiLsly  stronjr  or- 
ganization.s  ti?  the  le.ading  oil 
rompanie.s.  It  may  lie  assumed, 
ttierefore.  that  Ihe  "war"  will  he 
ended  hv  .St.  Lawrence  either  being 

squeezed  out  or  bought  out.  ■ 

.Should  the  price  war  jirnve  lo  he  large  or  small,  is  a  colic,  lion  ot  politi- 
a  f, airly  protracted  one  it  may  he 


iustiti;  alion  may  he  put  forw  ard  for  ~ 
t  he  suggest  ed  limit  at  ions.  .\  willing-' 
ness  to  surjiress  nr  control  imldi.' i 
ojiinion  is  indicated,  hoth  from  the 
right  and  (he  left,  hut  it  is  with  the 
former  Hint  we  are  most  concerned, 
since  it  is  they  alone  who  at  this  time' 
ma,\  ha\  e  jiower  lo  give  effect  to  their 
wishes. 


i  A  goiernment  in  a  British  countr.v. 


iihaiilriii  t  •(! 

Hfi  !'  aJrb.iDl. 
afitHlicit-  '  It  D 

an  H'.df'  !!•• 
(jsmo  liTirt'ii.tl 


•  (  i>ri» 


IbG.  L  ■ 
B  \rp. 


fspi’cls  For  Widow’s  Estate  I  .S|  1  ji.c-ct 

-1.';  a  siihsvi  ilw.'  to  poiiv  pa pt  r  i  ,,i  (' . 
and  irtr  of  Hit  e.ri  i  nlors  of  a  i<  HI  Wr  (.■:(  (. 
nl  wtiirli  Ihe  iii'jovii  IS  'o  on  to  a  \V'  -i"'  .(' 
u  iihoi  ot  80  pviiis  ol  apr  as  lonp  j 
v/.'f  tu  !s  ami  then  thr  rstnfr  has 
to  l<e  dividvtl  amonp  thr  fnmihi,  I 
uivihl  In  miirh  ohlii/rd  if  pon  ivonld 
'  inr  uouv  opinion  as  fo  what 
would  hr-  an  in  vrsi  ment  with  pood  purt*  I 
oiwai'ih  SI  ciivilp  in  this  rasr  for  Malti'ie 

81.000.  and  ivhwh  wimlil  i/ive  five 
per  l  ent,  nr  hetti  r  if  jiossihlr.  Th'' 
rrst  (if  till-  monen  is  invested  in 
farm  mortpapi  s.  "T.  ,1/.’’ 

In  connection  with  your  problem 
it  should,  of  course,  he  rcalizi'd  th.it 
with  Inistee  funds  it  is  almost,  if  T."nii 

not  cpiitc.  iinjiossihle  to  obtain  Ihe 
clegrcc  of  seemily  rccpiircd  in  bonds 
jiroviding  a  yield  of  5  jioi  cent,  or 
iriorc.  Inveslment.s  for  an  ('.stale 
such  a.;  this  should  natiirallv  have' 
as  close  to  jicrfcct  |)rotcclion  a.s  i.s 
|ios;;iblc  to  obtain,  and  iimli'r  to¬ 
day's  markc'l  conditions  a  yii'ld  of 
about  I  jK'i  cent,  i.s  llic  best  tfiat 
1  an  111'  looked  for  in  thi'  way  of  rc- 
t  urn, 

W'ilh  Ibis  in  mind  we  ari'  recoiii- 
mending  four  corporation  bonds  as 
follo-.vs.  the  inve.st nieni  of  81,(100  in 
each  of  wliicti  would  jirovide  you 
with  a  yield  of  slightly  ov.'r  5  |)ei' 
een1  : 

T.  Baton  Realty,  5',  l!i49,  at  lOl  b.- 
10.3b..  yielding  f'',. 

.Montreal  Tramways,'  5',  1941,  at 
99 '.(-lOI  I,,  yield  5 

Howard  Fmilh  Rap-’r,  .I's'b  1953,  no'ir'in'i 
.at  103-405.  .yielding  5i,.  Imperial 

Canada  r'ement,  .5'-,',  1947,  al 

IO312-IO5.  .yielding  5b,  ‘ncyiir 

It  must  be  understood,  however. 


(■(linHIN  ■>1(11  !\S. 


Uulld  I  ic.lc  I.- 


'a.i  N  I'c'OT 
'an  \  iiiCiMr.'* 
aruulian  Pronr.o  .  .  . 
'an  '  'iifivcrttM**  .  . 
'an  ‘  ottor.** 

'an  I  rtilusl ’“it'S  ’  P 

■unstjnuTs  i  iRs  .  . 
I  )«inimi»>n  Hritlco  .  . 
I  loiriinb’i 


( iixxlx 
hni.bnal  Oil 
I rniHTial  T*»lia«’i'D 
liif.-rnaMonal  Nifk'-l . 
liiU niational  I’rlu 
I  aFira  Sr«  ,.rtl 
I  ..l.law  (iKx-rt.  A”. 
McntJ-ral  I’tFWur  .  . 

Montreal  'I'ramwjiv?* 
\I(  <  'oil  I  rontrlGie 
\jil  Hrewc  rio.B 
<  ie  I- 1( 'Hr 

I’aj-.  li.r.-ey  . 

IN'iitnans  - 

KnKi'Avei'B  .  .  . 

(^iirliei 


ada  Tower 
Sl-ol  of  Canutla 
St.  Lawreruv  Ilnur 
Wo-lotl,  (b'O 

8D  \sk  ijtiolJitt'tn 

•Bui  Fpiotation 
xlnoluiliPi;  extra.s. 


assumed  that  the  market  for  tire 
it’.i  shares  of  th?  h'admg  oil  di.stribut- 
ors  will  d"clim'  still  fiirtlier.  In 
ill';  1925,  tlie  year  of  the  brewery  price 
Ml  war.  the  rommon  stork  of  National 
Breweries  had  a  high  of  (IS.r,  and 
a  low  of  42.  It  would,  however,  he 
'i'i  a  risky  procedure  for  an  investor  to 
Ij*  sell  his  holding.s  in  the  hope  of  biiy- 
?•_'  ing  che.aper  as  there  i;;,  of  eourse, 
always  the  {.ossibility  of  an  agree- 
j-)  ment  being  reached.  t'nder  those 

on  circmnstances.  more  e.‘;peci,ally  .as 

■'i  you  are  not  worried  aliout  your  divi- 
.'.7  (lends,  hut  nhoiil  the  ultimate  fate 
iid  of  your  inv-'stnicnt  in  (lies?  slocli.s. 

v.f  'lo.ild  be  >ii''lin('(l  '('  I ecomnu'nd 
7i'  Iheir  icter.iion  ratlicr  than  sale  at 
thr;  time. 

.  I  ^  Cartier  Malartic 

Injorniation  has  rome  to  the  wnf 
■R  >T  that  t'riiliiKs.  Ltd.,  iias  lai.rn 
.'7  ovf  r  the  C'irti'  r  Mainriir  proper:  ip 
M  Xindlp  vonlirm.  and  would  he 
'  I'  phiisid  III  hnrr  a  report  on  thi,<  pro- 
pertii.  A'ow  that  Vrninrrs  arr  in 
(b  thr  pii  lure,  could  pou  dis'ovrr  their 
(‘.n  (iovrlop  the  pro- 

p;  pertu.  or,  will  thep  spend  their  time 
2?  im  more  of  their  attraeiive.  hold- 


inns  who  hold  otlicc  temporani.v 
!(?(  ause  for  the  time  fieing  they  have 
th(‘  cot’tidence  of  the  puhlic,  and  as 
such  they  are  legitimate  ohjects  of 

Ii(ilit’(al  attack:  hut  ;(  is  also  the  [r,i;,r(is  are  resjiected  our  gov  ernment 


The  ojien  liostilitv  to  jiopular 
government  from  those  with  a  Fascist 
mentality,  and  ecpially  from  the 
( dmniu nists,  rests  ujion  a  fa;  t  about 
v.liidi  there  is  no  disjarte:  If  indivi 
dual  rights  and  constitutional  safe- 


wielder,  for  the  jirotertion  of 
public,  of  all  the  dread  jiovvers  of  the 
siat('  There  are  times  wnen  the 
jKihli;’  men  who  constitute  the  gov- 
t'l'iiment  confuse  the  two  functions. 

I  have  known  the  leader  of  a  govern¬ 
ment  to  warn  the  jiress  t hat  crit icism 
of  Ids  (inancial  administration  was 
a(ti(inable,  because  it  was  an  injury 
to  the  state:  and  also  to  threaten  the 
organizers  nf  a  jiuhlic  meeting  that 
'he:  were  j'Utting  t  heir.'-el ves  vcithin 
rca;  Il  of  the  law  hy  bringing  govern 
1!  ('I'.i  that  is.  his  go .  ernment  into 
public  coniempt.  The  British  law  of 
•‘■d'iion  vv  hii  h  in  ('anad.-i  is  adorned 
vviih  a  sc-t  of  sj:?!  i:il  iceth  is  cajiHiiic 
of  being  turned  in*o  an  engine  for  the 
control  ('f  opinion  if  tlie  j  uhlic  temper  j 
is  I'rojiit  iiiiis,  ‘^'pifition"  accc'rding  to 
.Mr  I  afiointe,  former  Minister  of 
Iiistice  for  Canada,  cmtiraic's  everv- 
1  iiing,  whethc'r  f;,.  vvi'rd,  (feed  or 
writing,  which  is  caliul.-ited  to  disturli 
the  tranquility  ot  th?  stale"--  a  fairh' 
comprehensive  deliiiition.  \\  hat  is 
the  tranquility  of  the  state'.’  Is  it  t  I'U' 
same  tiring  as  trampiilitv  in  the  mind 
of  the  Prime  .Minister'.’  Our  law  of 
sedition  has  undouhtc'dly  tieen  em- 
jrloyed  to  discourage  left-wing  jiulilic 
meetings.  .Nnd  there'  hav'e  been 


policies  must  nee essaril.v  be  reformist, 
our  progress  slow.  Sidney  Webb's 
thesis  of  the  inevit  ability  of  gradualism 
will  have  to  be  respected  'I'his  is  l,y 
no  means  ai  ceptable  to  the  gentlemen 
who  want  to  tidy  uji  the  world  in  a 
jiffv  They  mav  disiigree  as  lo  the 
particular  paradise  with  whieh  they 
projiose  to  endow  humanity:  but  they 
are  I'retty  generally  agreed  ujion  the 
*eclini(iue  npiessar.v  to  thc'ir  jdans. 
The  (iclil-erat e  and  safe  processes  of 
luipu’ar  government  are  much  too 
slow  for  them:  aiul  1  h.ey  yearn  ami 
rc':o  h  fc'r  the  jiovvi'rs  of  (Vw  state  in 
■  r  Icr  that  the.  iray  tal  e  ■sh.'irt-cut 
r(';.ard'css  of  tV.c 

!•('  in  the  wa.v  in  ihc  form  ol  (onstitu- 
na!  checiss  upon  arliitrary  power. 

D(  tiioi  racy  is  not  likely  to  alidicate 
its  film  lions  It  isstil!  less  liki'ly  to  be 
((■creed  by  (he  overt  ads  of  consrii- 
rators  But  it  may  commit  suicide 
through  jiojiular  exasperation  over 
tho  I'ailure  of  government  to  meet  the 
•'Ni  ('(  Mitions  of  (hose  who  have  c'x- 
aggeratpcl  and  alisurd  ideas  of  what 
he  state  1  an  and  she  u'd  do  for  them 
It  is  com  eiv  alile  t  hat  an 


TRUSTEES  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  --  REGISTRARS 

Tlir  girat  majonty  of  business  men  are  now  convince  1  that  (hr 
welfare  of  thclf  families  will  best  be  assured  by  appoiritiiig  a  '/'A’r.ST 
CO.MPAX  y  to  admini.ster  their  estates  eith'cr  alone  or  jointly  with  r 
member  of  the  family  or  a  friend. 

'V'oii  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  t'v? 
protection  and  comfort  of  your  loved  ones  Make  assurance  do'.ibly  sur: 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

B.  HAL  BROWN.  President  and  Genera!  Manager 
H  M  CHAUVIN.  K.C.  Chairman  r.r  (hr  Bn.-iol 
PAUL  GALIBERT.  RALPH  LOCKE.  Vi-r-Or-sidr-ir- 
Prp  Crii.  C  E  McCUAIG.  HON  P  CARRELL,  M  t.."  , 
G.CORnON  HYDE,  K  C  .  G  H.  COOK.  F.  MERRILL  DESAULNIF.RS, 

W  DOIG  ROBB 

MaPBgrr,  FRANK  S.  TAYLOR.  Src.  Trrac.  ALFRED  HALL 

Head  Office;  455  ST.  JOHN  STREET,  MONTRE.4L 

Prnnehes  amt  Igericic.t 

icHioMcr-s  sNc  oiM  vkx  -komomon-ici  <;im-i wx  vsi  t  i  i >; 

KN(;..lll  M.M.r(.:(ilr.  t.C.  ’ 


dangerous  wind  of  freak  ojiinion  is  terms: 

Idowing.  They  count  ujion  it  blowing  '  ■  'I'iie  system  licipioal  hed  to  us  h.v 

listacles  that  n  a.v  ivitli  no  great  damage  done:  tint  .our  ancestor;-,  again  tnodilied  for  the 

some  da.v  t  hc'ir  fait  h  ma.v  not  be  jusli-  needs  of  a  new  age,  has  licen  found 
tied  aiici  they  will  tind  that  it  has  (’M(('  more,  as  of  old,  the  licst  way  to 
blown  away  much  that  is  jireiious  to  secure  gov  ('rMiiicnt  hy  tin'  jieojile, 
them. 

For  democracies  the  only  wav- 
forward:  but  it  doc's  not  follow  th; 
should  bolt  from  t  he  highway  an  lo 
ourselves  in  the  wiiderne-ss.  The  ig 
way  to  that  future  is  free  demoii. 

government:  With  its  checks  and  .  put  in  vivid  contrast  wiih  the  scheme 
balances;  its  freedom  of  discussion;  of  an  autocratic  imjiosed  gov  ernment 
informc'ci  i rpsjiecl  for  jiufilic  ojiinion;  its  as  advcnateiJ  in  the  seventeenth 


freedom  for  tiie  iiidividua!,  the  or- 
(lerefi  strength  of  the  Stare,  and  the 
rule  of  law  over  governors  and 
':ov ei  iied  alike." 

'I'hcre  we  have  the  free  democratic 
government  of  the  twentieth  century 


7  .'.s  /  nm  holdinp  -n  hlovk  of  these 

;*  slimes,  mid  ivonld  hr  pliid  if  pon 

Ti  !'.i!  voiild  ipither  all  Ihe  infoiniation  on  (indings  hy  Fnglish  Courts  disturbing 
I',  the  proprvln,  rtv.  "ir,  B.  to  railical  ojiinion.  Of  one  such  cle- 

{  MS  Tlietc  is  no  eviclenoe  available  cision  I’rofessor  I.aski  wrote;  1  do 
■  •  T.i  that  Ventures,  Limited,  have  or  plan  not  tincl  it  easy  to  remain  content 
to  take  over  and  develoji  the  <'ar-  wit  h  a  jirincijile  of  law  which  permit 
tier  Malarlic  Gold  Mines  property 


the  inlliction  of  heavy  sentences 


i  «H> 
1  OF) 
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Lermmorep 


12K’ 

ni' 

Ik.'i 
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lAl » 


>  W'ld 


in  Qiii'hi 

far  as  vve  are  informed,  is  inaefiv 
al  ju'c.'ienl .  In  1931  Cartier  .Mal¬ 
arlic  sold  its  ma  jor  property  to  Can¬ 
adian  Gold  Ojierators  (a  Ventures 
controlled  compaiiyl.  for  f.OOif.OOO 
shares  of  that 
will  eventually  he  distributed  on  the' 
b.isis  of  1  new  for  each  2  old  held. 

Tire  liead  office  of  Cartier  Malar- 
tic  IS  at  Room  1104,  (360  St.  Cather¬ 
ine  street,  west,  Montreal. 


int’amed,  revengeful  state  of  public  ; 

ojiinion  might,  in  a  gust  of  passion,  .''onstant  hetlernrent  oi 

wrci  k  the  .  arefully-balam  ed  ma- '  :  and  its  pradica  lormula  ol 

chincry  of  docno*  rat ic  jiovornmpnt  sure  that  it  is  right,  and  then 

and  turn  ovi'P  the  direction  of  affairs  K<iing  ahead,  ... 

to  a  government  which  would  seize  Notwithstanding  some  jiessinristic 
the  (K-dision  to  vest  itself  with  de.s-  observations  made  in  this  brief  ad- 
jioti;'  Jiower.  But  unless  the  jieople  |  not  much  fear  that 

lost,  or  were  coerced  into  renouncing, 


I'lnglish-sjieaking  peojdes  will  go  hack 


(-enlury.  Dur  ancestors  rejc'cted, 
somewtiat  decisively  and  effectively, 
the  suggestion  that  governmeftt  was 
none  of  their  business;  and  the 
British  peoples  are  not  likely  to  go 
wandering  back  into  the  dark  ages  to 
find  file  jewel  tliat  they  rejected  three 
hundred  years  ago. 


The  latter  comji.any  s'u  imTely  f,.r  jirinting  and  publishing  ,  jici'r  t  radit ional  Anglo-Saxon  instinc  t  to  a  conception  of  government  which 

.  '“ni  ok  A  ct  D  'O'-  '■'•(■•■(ioni,  the  damage  would  j.e  '  "'a’^  oo'er  better  exjiressed  than  li.v 

l.ihc'Is  .5ct  in  this  . . ■  „  ,  ,  ■ . .  _  : . .  an  Fn?  isli  King  who  ost  his  head 


wild  vvorcls.  .\ny 
apjil.v  t  he  Sedit  ions 
coiiniry  would  make  jiolitical  con- 
t rovc'i'sy  imjiossibic." 

Watchful  vigilanic  is  necessary  to 
■ompanv  .«bick,' wbicli  prevent  any  limitation  of  t  he  righ'ts  of 
tree  dis;ussion  and  tree  associalmn 
under  the  giiisc'  of  law. 

Government  with  pulilic  ojiinion 


aired,  given  time,  with  an  increase 
ill  knowledge  and  experience  that 
would  he  a  safeguard  against  a  re- 
('urrence  of  an  emotional  stamjiede 
of  this  nature. 

p,  p,  >f  >f 


an  Fnglish  King  who  lost  his  head  - 
Fiecaiise  he  Irelcl  these  views:  i 

■  For  the  jieople,  trul.v  1  desire  their 
liliert.v  and  freedom  as  mucli  as  any¬ 
body  heretofore:  but  I  must  tell  you 
their  liberty  and  freedom  consists  in 


Toronto..................  201 


having  government,  those  laws  by 

For  jirotection  against  develop- ,  which  their  lives  and  their  goods  ma.v  j 
based  upon  freedom  of  thought,  ments  of  this  kind,  we  can  only  rely  i  be  most  their  own.  It  is  not  their  1 
sjieech  and  action,  lioili  as  driving  upon  t  he  sobriet.v  and  the  courage  of  having  a  share  in  government :  that  is  | 
force  and  as  controller,  has  been  the  liberal  informed  elements  in  t he  I  nothing  appertaining  to  them.  ,A  sub- - 
hardly  won;  and  it  cannot  he  said  to  pojiulation;  and  a  full  use  of  the  ject  and  a  sovereign  are  clear  different  , 
he  so  firmly  established,  even  in  the  agencies  of  enlightenment  and  ediica-  things." 

democratic  (’ount^ie^.  that  we  ran  tion  which  are  at  their  commancl  if'  Somewhat  more  recently  the  King, 
sen  »  4t  c|,T«»  of  people  tvjro  are  inferesled  devote  ourselves  exclusively  to  the  they  will  but  use  them  They  are.  I  ;  of  the  British  nations  spoke  to  his! 
'son  La  I  •***'^  able  lo  bny  intestiiieiil  securl*  consideration  of  how  it  can  best  be  think,  sometimes  too  read,y  to  take  to :  people  of  the  system  of  government.! 

created,  how  most  widely  applied,  the  cyclone  cellars  when  some  gusty,  by  which  they'and  he  live,  in  these  | 


The  Financial  Times  rearhes 


s  no  p  33  I 
10  no  4  9  I  tics. 
8 


B.C.  AGENCY  WANTED 

Vaiicoiner  -  Victoria  District 
Agency  IVaiitcd.  Alaiiufactur- 
int;  or  othenvise.  '  Excellent 
rcfereiiees,  ineludiiig  hank. 
Tossess  ample  financial  means. 
Extensive  sellinir  and  execu¬ 
tive  experience,  financial  and 
commercial.  Interview  ar- 
rancred  nn.rwhere  in  Eastern 
Canada.  .Address,  2281  Grand 
Ilcuilevard,  .'lontreal. 


-"Wnn-"nBP..'i 


TWE  HNANCIAL  TIMES,  MONTREAL.  JUNE  28,  193S 


CANADA'S.TRADE 
GAINED  6.9  P.  C. 
FIRST  5  MONTHS 


Provinces  .'ihowcil  a  decline  of  0.3''r 

Bank  or  Cnnndn  ?73!i,7S2,4is  a>;nin.<.t  $so.i.8(i.s,tnit 

%JI  y^UtlUUiM  iJlfMLCmdMl  Iliitlsli  l  olnnibi.i  showed  an  in 

;  . .  ■  I  .  .  -I  ('l  ease  of  ,  with  htink  dehits  in 

i  The  weekly  sfatement  of  (he  Hank  of  Canada  Issued  June  IJth  shows  81  :i),iiS:i,l"i:  in  eomiiarison 

an  increase  of  more  than  fin,O<i0.000  in  total  deposits,  and  reserve  in  C.  S.  " 8 1-”'. '•33.8'.'':'  in  Hie  .same  montli 
funds  rose  over  $6, 000, non.  The  statement  also  shows  advances  of  $11,717,-  .'ctir. 

■862  to  the  TJouiinion  Government  during  the  week.  fieposits  turned  o\et  l.,84  times  in 


Totalled  $462,044,674  Com- 1  av^ets: 
pared  With  $432,495,155  i  G%d 
a  Year  Ago 


EXPORTS  UP  7.5  P.G. 


G»Id  coin  find  bullion  , . . 
Silver  Uulixon  .  .. 

Sterling  funds  ..  . 

I’  S.  Fundi^ 

Tioltl  Stand.  1  ountnef*  . 


,  j  -•  Suhjtidiarv  I'oin 

Ottawa,  (  anadian  ryt.ornal  trano  a.  Pipmuntoti 


totalled  $*S:.044.K74  in  fho  ^rst  ’  ?■  j,; 

five  nionth.s  of  the  rurreut  ealeu-  '>•  Inv.'sim^ni,'. 

,a'  I'omii 

dar  year,  an  inrn‘ase  of  6  0  per  cent.  ,bi  I’mvii 

over  the  $432. 10, 8. 1.8.8  reported  for! 
the  like  period  of  10.34  Kxports'. 
amruinied  t*''  an  in-  .Ml  t'lhor 

crease  of  T..^  per  cent.,  while  iiu-  ,  7*OT\h  ASSKTS. 

p^tyfs  tofalled  .?-1.7,64S.t  14,  an  in-  f.iAltll.lTit's; 


I  oanf*  and  Advarof*  . .  .  . 

Pill?  pGUght  in  Pprn  Market  .  , 
Invt'st  menl<» 

.a’  I>ominiiin  short  term  sec* 

I  hi  Provincial  short  term  *»t 
(o*  Other  Dominion  ?eruriltoj». 


June  12 
I 

106,^36,427 
1 .223.0'^0 
137.236 
10.2,^8.062 
13,160 

I  IS..^68,004 


1 13.847.102 
10P.280 
2.3o3.26'-. 


Tanada  issued  June  llMh  shows  *h,hs.<.4-i>  m  ctonpanson 

1  deposits,  and  reserve  in  C.  S.  'y'"'  8 12o,:;:;2,$sso  in  the  .same  month 
also  shows  advanees  of  $2,717,-  yctir. 

e  week.  fteposiis  turned  ovei  1.84  times  in 

\lav  compared  with  1.66  times  in 
,  „  ,  .  ^  ,  r-^  -"sy-  '•'34.  The  sum  of  domestic  no 

June  19  chanKeirwerk  Total  Chang,,  demand  deposits  was  $2.- 

106.671, ii."?  26.^,012  87.060  Ooo.oTti.OoO  against  $l,SSti.M:;:’,.oi,iO  on 

1,106.6<8  — *•  26,412  -*■-  210,314  |jirt  tlnti*  nf  pi^l  N  e‘>  r 

2.176.748  -4  2.038,462  -•  1.084.188  tinil  tu  t  s  i . 

6.400.103  T  6,141.211  •  t6.107..S68  ;  ^  —  - 

la.iT.i  ^  Fractional  Decrease 

ii.4oS2ns  -  7,88!>.ai)i  •  is,49'’,81(|  In  Wholesale  Prices 

.tae.aaT  e-  .iivjss  -  in;.r,,vji 

,  ,  ,  .A  fraeiiontil  decrease  wa.s  shown 
'’..i  .nW  t  index  numher  of  wholesale 

I  prices  foi  the  w  (‘ek  ended  . I  tine  .’I. 

i.I62.7t>'’  ••  1.C74.S90  -  ’1.889. .hiJ  ^  which  Stood  ;it  71. .8.  .icainsi  71. ti  the 

9.9.99.170  4.94.9, .99, 9  pre\  ions  w  eek,  the  Dominion  Hureau 

; -  - -  _ -  ■  ~  ,  i'’f  .'6tiilisli('s  reports  The  index  is  ; 


I4.'.,Ioi.!I,32 
110.949 
2, 184  ..99.9 


MAY  OUTPUT  OF  ! 
STEEL  BEST  SINCE  : 
MARCH  LAST  YEAR 

Production  of  72,811  Tons  • 
Compares  With  71,440  in 

1934  I 

PIG  IRON  UP  19  P.C. 

Steel  production  in  fatiada  show-  I 
ed  a  flirt  iter  athance  in  .Ma>  to  72,-  i 
SI  1  Ions  from  i;S,82''  Ions  m  .\pnl,  I 
and  71. 140  in  \la.\.  This  i.'in-  ; 

iiaKO  was  the  liitthest  rtcorded  for  j 
aii.\  month  since  .Mitrch.  ITU.  and  ; 
exceeded  (ho  output  of  an>  other 
month  since  .May,  accordins  to, 

the  report  of  the  Dominion  Bureau  | 


crease  of  6  per  cent.  On  the  peri(>d. 
there  w,-!-.  ,9  tav  ortihle  halance  of 
$.84,7  47,216,  .ns  compaied  with  $20.- 
421.411  in  the  like  pet  iod  ol  l!t:’.4. 

Aniona  the  principal  exports 
f.nrni  ’products  were  \alued  tit.  $66  2 
millions  for  the  five  months,  a  de- 
rrease  of  4  4  per  eent.  from  the 
$60  4  millions  exported  ,i  ,'ear  aco. 
A  better  sluwm.c  was  nuide  h\ 
forest  prod'ucts.  chiefl,\  news|irini. 
$61  8  ruillu’ns  eomp.irint:  with  $80.6 
a  rear  aso  .Von-forrims  meliils  ex¬ 
ported  had  a  v.ilii.ition  ot  $;o  i 
Tiilllions.  an  inc’'eas('  .o’"  .9  7  ttei 


1  t  'apilat  p,airi  up  ... 

2  Hot  fund 

9  in  ci.Tulati.nn  ,  , . 

4.  rtopostts 

■*  I  ’nminien  .  . , 

h'  t*ro\ini.ia1 
r'  f  hartert'J  harks 
H  ('Ihrr 

Total  drnosoa 

■9  t.jahitior.  pa’ahio  abroad 
8.  .\!t  other  Itahilitics 


TOT.G  I.IABII.ITIES 


I  as .91 1.949 
C.'t  7, ,98*2 

8  r*  280 


iS8'-9o  ’'-•’S'ts*  iuii  '  month  since  .May,  ITU,  accordin.:;  to 

nte  vegetable  index  was  the  onlr  'Ko  '-epori  of  the  Dominion  Bureau 
~  lone  tin  show  a  uain  frmii  68, '»  iii  'M  Maii.stKs.  .  ,  i 

66.2.  Animals  and  their  moduets  New  husine.ss  con  tnued  to  show  a  j 
declined  from  6<Mto6S.7.  Dam 

798,9,7  -  22.7n4..9o:  ami  its  produfts  f,..m  W.l  to  S7.2.  matned  turn.  Rep. lar  plactnf:  of. 

so  -  -  non  ferrous  metals  and  their  pro- '  «'>»rStani,al  (onna,t;os  was 

-’•'•‘''''’'•■’■.ducts  lr,m,  70.0  -o  69.2.  ami  farm 
y-.o,98.  tr,.8-,.8..2!p,'ori,.c,s  from  62.2  to  61.6.  ,.-,,„es.  I '.’""‘ns  ’’‘“'‘"t 

9-.9,o  -  ,c„„e  product.n  „ppp,  tries.  M.uetntere.s  ,n  iron  and  steel 

-.„.„V27  .  98.899., 992 'unchanged  a,  7o  as  were  wo..d.  i 

:,7..982  2.7,T..r82  wood  orodnes  and  oaner  at  wta  trades  and  by  manutactu,  ers  ,  e- 


10.0IU..VJ7 

2,7i:.:>62 

2-32.160 


rcni.  <*vr-  fhe 

HCO 

roilitwiii ^  av) 
fo:  r.-ich  lUi'Ilil 
u:nz  nf  .i'‘3u 


niilii  'ns  ii  .'(Mr 


7'hp  '•afio  of  nfi  rp.eer\r  fo  notr«  rleposit  Hahibrip*  wa<i  46.10  p^r  <*ent  romparp-i  with 
•rnt  for  fhp  previous  week.  Npt  P»  rAp’«ilpm  1  aaapt?  I'-i'!*  ifpm  of  itahilitipp. 


AT  THE  LOOKOUT 


Seek  Agreement 

On  Bread  Plan 


the  expo.’  ficute 


,  If ontinued  from  I'a.ae  1.1 

ciilarl.’  when  the>  find  the  .corern- 
meni.  as  the  result  of  its  efforts  in 
''  toark(‘imc  wheat,  hoatil.t  iinohed 
•  n.,  iti  a  gicaiit'c  t,anihle  with  public 
.'.40.!  fund-  Tlie  prospeets  now  are  that 
I'isi  '’i  '  <"Uit,r'  will  bate  "ime  •20i'.0oo.- 


‘'I  .  bushel.-,  of  \(|ieat  011  ‘li.ind  w  lien  y,’,  'lU.yi*  "o' 'V 

M.9i9..99:t  oml.s  \U2U-t  1st.  Tht.r.  iotal.s  for  the 

I '9,;  ro.tchiv.  IS  double  the  prediction  p,.,n,nrp..  ,„o- 

••^oute  month-,  am.  bv  the  yov-  nominion  Di 
:8;.997;v2.s  oruturni  ;  wlieai  -teent.  Mr  Mcl-'ar-  ..f  if.  :4  >ales  it 
48.-.7S.,s94  l  itid  Shoiild  this  \ear  S  crop  yield  pr)  I,,  i  xu;  oeo 

. . . .  t'nshels,  ,as  now  predict-  kat.  hewan'  2.S: 

f  .'‘'8:, 779  ed  I  ati.ida  will  l-o  into  th®  n-’w  sea- 

’'"-.‘.'I'm!,',  ■toll  soineihine  l>ke  480  0.90  oao  /-•  .  t  j- 

'y-sysdT  hu.-hcl,-  of  s.irp;,),  ,0  .;p||  That,  wp 

Tpqiprr.'  tiic  his’fic?!  ^uaiif^  ^cconci  Wcci 
’n;os;i'l’  "■  rdle.smanship  And  'he  aetivities  '  at  loadings 
of  the  ernment  in  it.s  when*  vert-  ..lune  18  amotii 
■I.  f''.'.''  turns  h;i\e  not  been  m.arked  pnril  aaainst  (1.4^2 
"iiiarly  ht  that,  quality  On  the  other  week  1:i.-i  ,'eai 
,v,4  htoul,  it  IS  indicated  that  the  whole  precious  week 
•  ,  police  of  endeavorinc  to  force  ,an  'he  western  d 

i"  VO  ssi  'innariiral  wheat  price  op  the  con-  1.2'16  car.-  .-ice 
,  ,i'‘.;.'’.,.9  siimer  has  cos'  this  country  the  and  I, .''86  o\pf 
V''i‘'s'o  -"edwill  of  bu.ters  in  world  tiiarkem.  Iancou.=  f-’eicht 


9i.98i.si:; 

28.997. V2.S  '  'O' 
.a8.-.7S.,S94  I'ltld 
".'.eei,8'.2  --o  I 

4  .-,-s.';'47  y 
4-.. 987, 779  ed  I 
.St, .''.49,011  son 


III  I'a.ae  1.1  1  1 1 1 .|■|96.dl1l1 1 :  dntario  42.6Sti,ood 

und  the  coiern-  f-l  iidd,.  .Maniioha  ;i.4"2,dod  ,:i,ti8t.- 
of  its  cDofs  in  ■■''’'prta  6.6(6.000  (  8,747.ui'di.  , 

toavih  iniAiced  folumbia  7.Tt:j.doo  ,7.911. 

le  w  ith  public  '  J  ,  ,  ,  ,  .  i 

ts  now  are  that  -f  ma.soltnc  in  .Vo.i 

,e  ...me  •2d,i0do.  Tsaekatehewan  suhse.,uen- 

,  ,  ■  ■  to  lehruarc  hate  not  been  receiied. 

•  on  h,ind  when  „  impossible  ’o  civ..  ,h. 

I  Ills,  totals  for  the  first  qtiat  'er  foi  these 
the  piediciion  pcmnre.s,  mo-,  of  course,  for  tlie 
auo  to  tlie  4;o\  -  fiominK'n  r>urina  the  f.rft  (inaiiev 
rnt.  \tr  Mcl  ar-  ,,f  ,9  ;4  sales  in  Novti  .•41-011,9  atii'oiiii- 
ear  s  crop  yield  ed  to  i ,';'.i7.'"9'  L-allon;'.  am!  in  .'■las. 
ns  now  predict-  kat.  hewan  2.S:i7,,edo. 


t  IS  were  wood  1  l>'■o'•'“■''"  'B-splayed  by  the  build-  i 
.  ,  .  ‘ ..,,.■  ins  trades  and  h\  niiinufacttirers  re-  : 

wood  prodii’  ts  ;ind  papei  at  t.  ,.!i.  ,  .  11.  f 

:  non-mmallie  minerals  and  their  | ' 
;pforh,e,s  ai  S8.(.  ami  chemicals  ami  f'’-'"  •''“’"‘’'I  “  fonsidot able  sain 
,1  .  1  .  Imports  wore  confined  mainly  to; 

"*  ■'  ‘  _  small  quantities  of  special  srades. 

The  mill, lit  of  ferro-alloys  durins  i 
yiay  amounted  to  4,678  Ions  tons  or  ! 
»rl  Plan  I  "  '■t''’!-  "'‘'in  in  -April,  w  hen  | 

aa  rian  ^  ^  8.1  (7  tons  were  produced.  In  * 

Reorganization  Ma.i.  .DI.K.  only  2.886  tons  of  ferro- 
alloys  were  made  in  t'tinada.  ; 

fidin  Base  It  I’roduelion  of  pis  iron  ilurins  .May 


I  it'ontinued  fidin  Base  It  Broduelion  (9t  pis  iron  iiiirms  .Ma.v 

A  Thoiuson,  (1.  r  Lew  IS.  ,T  Bennett.  '  amounted  t.o  48. .4:12  Ions  ions,  an 
(  11  |■al•ltsle  president  of  the  '  inrrea.se  of  8  per  rent,  inei  ih<' 

(9impan\.  pii’sided  at  the  meeiltis  on  |  'April  output  of  4.8.888  Ions  and  16 
i.Iiine  20.  (I,.  lot. I  the  .diareholdeis  per  cent  above  the.  88,186  tons  made 

titai  ihei,  onic  se.  iiniv  testeii  in  'Itirtns  Mti.c  of  last  year  I  lie  otitput 


Car  Loadings  Up  In 
Second  Week  of  Juno 


the  cidtiins  power  ..f  the  companv  "f  hti.sti  lion  advancetl  ,0  12. .>66 

and  not  in  the  fixed  assets  lie  toes  t’Uiv  in  the  montli  from  8S.sr)ii  tons 
ctii.-d  a  statement  stiowtlii  that  lit  Hi  Atiril.  hut  Hie  mallea.hle  Jrrnde 
19|i  w  hen  the  comptii"'  w-as  formed  j 'Inc  lined  to  2.86S  ton,-  from  .'.>..8 

it  ii.'td  taneihle  as.sel.s  ot  on!'  $I,S'I7.  tons  Oiil.v  6lt  tons  of  fotindrv 
"'7  as  ,-omparcd  with  bonds  piefei-  were  reported  for  May.  while 

red  amt  common  stocks  oul.standms  m  'i'f  I'fevious  month  none  of  this 
•if  4.8  luiit  itiiu  face  value  tie  tirseil  ci  ade  was  )>roduced 
ih.nt  it  the  (I’.inpan'  were  be  phired  1  iirniiee.  eharce.s 
in  •>  sfrona  (-onipetilUe  po.stilon  a  eluded  ,''l.6.kii  ton;: 
eaiutal  re-orsani/,aH'9i\  Is  esscnfial  "’H.s  of  limestone  1 
The  plan  .as  t.roposed  w  a.s  iiiade  in  "*  cec.e.  8  he  stinie  f 


Geared  to 
Efficient  Service 


The  Great- West  Life  is  one  of 
the  largest  and  strongest  Can¬ 
adian  Companies  —  a  group 
conspicuous  for  strength  and 
good  management.  Through¬ 
out  its  Dominion-wide  organiz¬ 
ation,  it  is  geared  to  furnish 
efficient  life  insurance  service. 
There  is  a  Great-West  policy 
to  suit  your  every  requirement. 


THE 

GREAT- WEST  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE  -  WINNIPEG 


sC 

.lul;- 

Aupust 

.'ieutprrb®’’ 

OoroUe- 

Nn\pmb«»^ 

I  ‘rrtiml'Pr.  . 

Total? 
Total  tradp 


4:.Ui6.‘>'.'> 

34.'i4.4H.S 

.'92.''36.S6! 

4h.16'i..^;'2 

11.1  14. -’>0-* 

4  .  .2o:.6’'»2 
tT.228.6iM 
r'.K.4C4.1  :•:> 


1 .166..3.*r^8SM  ‘L32.^^’3.'. 


SAVINGS  DEPOSITS 
ABOVE  LAST  YEAR 

Gain  of  Nearly  80  Millions  Not¬ 
ed  in  May — Little  Changed 
From  Preceding  Month 


2"i.i«i.822  Gloom  Thickens  In 
iw:!  Wheat  Situation 

!tt  ^  t;!"em  in  rhe  wheat  eittiarmn 
9'2.999]829  been  fuf.her  deepetied  h.\  the 

2e.4.’.7,294  <  iimpiil.''orv  mnrketms  Icei.slatien.  a® 
’aarnTTos  by  wheat  prices.  Te 

9,9!898!.9Mt  mii.side  observers  the  methods  which 
48  898  4^8  ba.-  adopted,  throiiah  'he 

ti,’n:ii,'2'.9  imvernment.  in  handltnc  the  wheat 
;'9’U'?2:'  '^Huation  ha\e  appe.-!  ted  a.=  tartles^i 
.c^..9h...j.^  Hi  the  e.xtteme.  .Now.  witn  a  huge 
4ni.i88,x98  surplu.s  hiomine:  and  with  the  Bniied 
992.”9.'..97.9  .'itaie.'-  anricipatine  a  yield  which 
nui.\  create  an  e.xporr  surplu.s.  com- 
ITC  pulsot'>  ni'iiketin?  fbreaten.s  to  tn- 


98, 7  4.. 9:39 
:(S,8;i8.4 18 
4i,9:9,'2'.9 
43.71 1.9.99 
99.387. .3.-'9 


'  at  loadings  fot  the  >ceek  ended  Hie  best  lUK're.stc  of  itie  empanx 
•  lune  18  amounted  »o  48,726  c.trs  a,.  Lind  w.n.s  believed  !•>  be  fiit  to  all 
against  (l.4i!2  fot  tlie  eorrp.spouding  ela.-.se.s  of  sharebolde,  s  He  admit 
week  1:i.-i  'ear  and  L'..682  fo,  tlie  ted  iliat  indi.srretions  bail  been  made 
previous  week  'Irain  loading  ,11  m  the  pa‘4!  ami  mentioned  tlie  pa'- 
the  w  e.-(tfrn  division  increased  I"  meni  of  r?  preferred  illvidends  w  beii 
1.266  car.-  iiver  the  previous  week  earnings  were  no'  .luffieteni  to  Ins 
and  1,686  ove’-  la.si  .'ear.  Mtseel-  tify  them. 

laneou.s  freight  was  hoavie,  in  both  Famines  s;n,n(kl  Ik'tter 

divisions  than  during  the  prP'iou.-  Ihe  current  fis.-al  vear.  said 

week,  the  total  being  up  6lo  ears  ,  ;,rl,.sle.  earnings  of  t'he  eoin- 

■  •(juipared  w,ih  las,  vear  it  was  down  ,70  000  1,^,,,,^ 

21  .ars  m  the  eastern  division  and  .0.  to-;, 

UP  9.,,s  -n  The  western  dutst-n,.  .A  er-  ^ 

chandise  was  289  .ars  hravter  Ht.tn  ,..„„panv  were  oper- 

.H-i » i'».  .>,.e.„i,.n.  m,.„. 


b'  177.  other  forest  products  b.\  166, 
and  c()al  by  86,  Bit  Ip  wood  "as 
ligh’er  than  last  yetir  by  6:;i  cus. 
lumber  by  88.  coke  by  64.  and  live 
.stock  b.v  67  cars. 


e  (I'liip.Tn'  were  be  phired  1  iirniice.  charges  during  Maj'  In-  '|  || 

ng  eompetiHve  po.sillon  ,9  eluded  8 1.6,86  ton;:  of  -"586  I  i..,,.,  I  --  .  . - .  ri.,^ 

'•organi/.ciHon  Is  essenti.'il  tous  of  limestone  and  l_,|.ii  H'"  '  :  ..  .  ■  .. 

The  plan  .as  ttropoted  wa.’'-  made  in  cosc.  The  same  furnae.e.s  «  pi  e  In  •  i.  ■  ■  ■  "  — 

utere.sts  of  the  compan'  .'’last  during  Alay  .as  ,n  the  previous  I  |A| 

believed  to  be  fitt  to  all  in.''nih  .  .  ,  IV  B  1  ^  M  ImHJ  I 

sharebolde,  s  He  admit  ">'■  monrhs  ended  AUy  _ . 

idi.seretions  b.ad  been  made  BPANCH  CFHCCS  U  |  *  j  I A  I  IwN 

;\'rXr7d'd7ddendr''7'.m  '■■-'’■4  .  ’unpared  witb  ?26.821  tons  vlnro“v„  k,l  A  * 

icere  no.  stiff, etent  to  1„s  .  6iid  "•■.588  tons  in  the  correspond  ,  ^  I ! I  if d  J  [•Cllt]  TliAN ADA 

ing  period  of  1684  and  1688.  respee-  ;  t.dmcnton  MkRiO 

nines  s:n.ntkl  Better  ’’The  cumulative  ont.pnt  of  steel  for,  -  ^ 

current  fiscal  vear.  ^6k1  q,  ,.7,9 

■  7  ,e“"'  1’“’'  ■!!’T  . '’’^'n- I  <9.rnpa.red  "ith  .888.869  tods  in  Hie’  Oceb-r  City 

lid  be  som.’  $.6,606  l.rtter  ,..„.r,..,sp,mdiiig  period  of  1634  nnd  ALL  POLICIES  NON-ASSESSABIE  PAYING  DIVIDENDS 

I-  .vear  elided  lune  e6.  1  :c. t  ,  ,,,70  '  -  ■  -  '»  RANGING  FROM  20%  TO  30^  ON  RENEWALS 

.mi  Ma.v  onlv  two  bakeries  Itoinini.on  Bure.iti  of  Statis-  t... . —  .  ,  ■  1 

ly  Jhe  e.unpany  were  oper-  number  of  wholesale' -  '  "  ~ - - 

?!pF*n  roV^8;??iVi'l JtPd .!nr  ''f  Uon.  aiid  Ifs  pr^Hiuotv".  jnsMiraucp  sifiiaMon  Uiprp  f>arly  in  c(>pdcd  fho  book  valuo  by  moro  than 

savings  h  i. I  t.een  efteeied  .Mine.  Bor  the  present  particular  £:;,666.606,  or  abmit  18  per  cen'  of 

..n.  etse(.;er^  "n-hangct  in  May  at  8  ,„,ai 
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ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  20^,;  TO  30^  ON  RENEWALS 


real  had  been  lonsolidated  In  .me 
plant  and  savings  ha. I  t.een  efteeied 
tn  operations  elsewhere.  'I'he  bank 
loan  bad  been  paid  off.  Insurance 
.'harges  had  been  reduced  *15,6i>6  per 
'  eat  liy  a  capital  expendituie  ..f  $47,- 
'.6..  for  a  sprinkler  system.  The 


the  base  of  1626  equals  16.1,  remain¬ 
ed  uni:harige.l  in  .'lay  a,  87  4. 


Big  Iron  prices  were  the  same  as  In  Directors  anticipate  exiend- 


suipiu.'  coming  ana  w  irn  me  1  ntied  f  :„u»  '6at  ny  a  capital  expenaitui  e  ..i 

.■rtaie.s  anticipating  a  yield  which  a  J  <1  .  '16..  for  a  sprinkler  system.  The 

nut'  create  an  e.xporr  surplus,  com-  ^TlCi  oomc  ricavy  Kains  iioard  .9f  directors,  state.!  Mr  Bar- 

(ujlsof'  ni'iiketing  threatens  to  in-  During  the  past  week,  light  show-  lisle,  had  had  a  free  hand  in  the  op-  ,,0  ^lo,-  gross  ton 

eica.'e  the  resentment  of  English  ft'-*  "cre  received  in  many  luiits  ..f  erntion  of  the  eon, pan'’  and  could 
niiiler.s  and  .ttlier  important  buyers  'Aestei-n  t'anada,  while  heavy  rain.s  buy  flotir  in  the  .ihcai'est  market. 

"hieh  has  been  increa.sing  since  the  we.re  concentrated  m  a  rehttiv el\  ft-w  Pre^sent  ho.ik  values  i.n  fixed  assets 
"heat  pools  first  adopted  the  policy  districts,  according  to  lelegtaiihi.  ''vme  not  wart  anted  bv  piesetit-day 
of  endeavoring  to  force  higher  prices  reports  ft  the  Bureau  of  .Statistics  ronditions. 

HI  defiance  of  the  law  of  supph  and  6t.  Ottawa.  In  general  it  mtiy  he  Hol.lers  ...f  large  blocks  of  first 
.ietiiand  This  loss  0^  goodwill.  Is  stated  that  the  outlook  continues  preferred  stock  came  to  the  tneetin.g 


rges'haTheerreduced  «l'76i'>7per  .^rg-’^s^  ton^^ilive^ed'aNTonm^^^^^^  mg  to  .Nova  Scotia  and' Brinee  Ed-  Occidental  Life  Reports 

'  for  V"rnriik7er"svrn;’^  Tite  ’  ""I''"' .’7  ,0  'westmu,":  nnada.  Progressive  Year  In  1934 

,.a  ..'c  cre',!  xt,.  1-or  -A*  To., .onto.  No,  .  pig  iron  at  Y;,„s|one  say.s  that  conditions  Occidental  Life  Insurance  Co.. 

'  T'  '!  ,  ‘  '  these  respecti'p  centres  was  $22..96  .,|j,  ppup,.  than  t.he.v  have  been  for  Los  .Angeles,  with  head  office  for 


mg  to  .Nova  Seoiia  and  Brinee  Ed¬ 
ward  Island  m  a  year  or  so. 

AA'ilh  regard  to  AAestern  '  anada. 
Fir.  A'ansione  say.s  that  conditions 


live  or  SIX  years 


Barts  Hiai  have  D  anada  in  London.  Out 


:  indicated  by  Hie  fact  that  the  carry-  favorable  in  Manttooa  and  Saskai- 
tnei  a'  ’he  end  of  Julr  will  be  so  chewan  while  prosiiects  in  AU.erta 
much  greater  than  was  predicted  bv  are  n/it  quite  a.s  favorable  as  a  week 


.  .  .  been  .stib.iecie.l  to  drouth  eat  h  sea-  ’  ontinued  iH.tgress  in  its  leiiort  f.ir 

l7esen?  b.i.lk  vahte's  !,n' frxe(r'9.sse*'is  5  Month  Life  Insurance  son  have  had  atumdanr  raiusatid  1681.  New  insurance  written  dur 

'  /  .11  ■'  J  '  Cl  'T'  ».  I  dtienrirmnno  pt'ispect.s  are  bright  for  a  good  mg  the  year  amounted  to  .$.88. 582.- 

were  -lot  warrante.i  by  present-day  Sales  Total  $150,000,000  and  the  total  amount  in  force  at 

ronqiti..ns.  -  ,  Toronto-  -One  hundred  and  fifty  — - - - -  the.  end  of  the  year  was  $1Sri,S23.31L 

Hol.lers  ...r  targe  oioeks  o,  first  dollars  of  new  ordiniir.v  life  m. !..(■.  HAS  FUCi  EXCESS  ASSETS  Balance  sneei  as  at  .lanuarv  1.  1988. 

pieferifM  s,o(  k  came  to  he  tneetin.g  in.stijanee  was  written  in  Canada.  ■I'pp  ,\iurual  Uife  and  (  itizens’ .As-  -shows  total  assets  at  .$22,287,388. 


Hie  gov eniraent's  own  marketing  or-  Rain  is  needed  m 


prepared  to  favor  the  plan  but  the 
statemeTii  was  made  that  first  pre- 
ferre.l  .shareholders  would  consider  j 


and  .New  foundland  m  the  first  H'f  '  .sura nee  t  o..  1,1.1. ,  of  .Ausi rali:.,  with  Licensed  under  the  Domiiiion  Gov- 


monihs  of  this  year,  by  16  compan-  headquarters  for 


158  ernmcni  .Assurance  .Act.  Cleciilental 


Ottawa.  Only  mark.e'i  change  in  — o'priiraen»s  own  marketing  i 

The  r-taiemeni  "f  char'eted  banks  as  ,  v  ■  c 

.Abi.iif  the  onlr  bright  spot  In  t 
made  t,'  th-  Department  of  Emance  eontinued  exhaust, 

a-  on  Mac  .1.  last,  wa.s  in  .urrent  ..f  su.-piuse.s  In  Eur.'pean  coumrl 


of  wiihdrawin: 


ICS  liaving  ninety  per  cent,  .f  '>'0  west,  Montieal.  an-jl,ife  maintains  ftill  ipsei''es  m  ijie 

business  in  force,  according  to  Hg-  jounces  ihai,  according  to  advice.s  f.un)  .if  approved  secunties  on  de- 
urc's  given  .mt  this  week  by  "'p  ■  fpom  the  liead  office,  the  market  j  posit  w  ith  the  Receiver-Genera!  of 
Insuranee  .-^ales  Researeh  Bureau,  valtie  of  all  securities  of  the  com  t'anada.  at  Ottawa,  for  the  protee- 
Sales  h'  pi(.\  iiiees  fi.r  the  month  ,  p.,f^y  of  December  8tsi,  l!t:’.4.  ex-liion  of  Canadian  policy-holder.s. 


а. -  on  .'In,'-  81.  last,  was  in  current  ^f  surjiluse-s  It 
at  count  9  which  were  down  about  iii,.[,,,4in"  i.aix 
9jr..,-,.„.,,',o..  f,  ..„,  the  end  of  .ApOl,  c7  w  hn'e  drou 
.md  a'ooui  .826..9''.,......  greater  than  .\rgenima  mav 

on  the  Id.-',  du.v  of  Ma.' .  Bud.  .Sav-  able  .surplust.s 
incs  fiepo.si'.T  we:e  iittlc  cfiungcd  'U  trie.s.  Aiivihin 
'.be  ni...nH)  hut  we-e  'tp  nearly  .«S6  -  .'f 

б.  99.90, 4  compar.-d  with  May  kl  i„,tome  the  dot 

las'  'eat  ^  .Hiuaiit.n  ,0  tht 

Bank  o'  '  anada  notes  n  me  porting  .-..untr 
h.mda  of  the  i.ank-s  as  :i'  .'lay  81  last  pm-.p.iji;,, 
wett  d!.'.'i;  .$l:i.6;"..'""'  less  tlu'.ll  on 
the  -ante  dat.'  -9  'nont!.  .variie-.  r- 


ganijatloD.  south-western  .'Saskatchewan  and  i.s  any  sut.srani ial  conecssions  he  made 

.Ahi.iii  'he  (sniv  bright  spot  tn  the  neede-l  urgently  m  .south-eastern  |  in  favor. if  the  class  B.  sliareholiler-'. 

piciure  is  the  continued  exhaustion  -Alberta  and  in  h.eal  Hiea.=  in  .south-  The  committee  representing  the  .  lass 

of  surjiluses  In  Eur.ipean  countries,  ^rn  .Alberta  [>efmiie  crop  damage  j  B  sh.Ties  f.ffered  little  eritiei.sm  of  tlie 

im.iii.lmg  Iialj,  Crermany  and  Bran-  ‘^’’'e  to  d’ougbt  i-  lepoiied  from  'plan  tn  Hie  meeting  although  indf 


drought  in  .Australia  and  smith-eastern  .Albeitn.  In  nrithern  vidiial  sha fe'nolders  made  brief  pro 
may  eiii  ini.,  the  export-  .ABoerta  where  crops  ate  deeidedl.'  test.  Stewart  Lyon  eritieized  the 
jst.s  of  both  ’.f  those  I'outi-  further  rains  wet.’  re'-eived  niannet  in  vvhirh  the  compan,'  had 


to,’  1  h  14  . —  —  •  I  '  XT*  t  I  fill  tl  ft  MU  -  

...  -  -Aigenima  may  eiii  ini.,  the  export-  .ABoerta  where  mops  ate  deeu 

able  suridust.s  of  both  ’.f  those  eouu-  further  rains  wet.’  ree 

i  tiungcd  -ti  Ti'ie.s.  .Anything  tn  the  nature  of  a  week.  AA'arm  wpaHier  is  ur 

le.irly  .'S"  -  ,<h..rtagp  .if  suppl.v,  ..f  course,  woulii  needed  to  .sijmuldte.  growth 

h  May  ..H  u,,.  dominating  factor  in  the  Boaee  River  area  er.'p.s  are 

,  .Hiuaiion  ,.9  The  advantage  (.f  the  e\-  ^ud  is'ime  parts  need  rain. 

ri'-.rring  .-..untries  and  of  Canada  in  "ra.ssboppers  are  hatching  i 
.'lay  -.1  last  pmuriji;,,  '  three  provinres  and  conti.il  11 


of  May  were  as  follows; 
Brdish  Columbia 
Alb<»rl.f%  •  ^  •  •  •  •  • 

I  SeAskrtlf  hfwan  ,  «  4  •  •  • 

;  Maniloba  •••«•••• 
I  Onlrtrici  .««••••  4*4 


n'-  been  tii.'inaged  in  the  past  and  the;  Quebec  .  . 

In  way  m  wliich  it  had  been  involv»'d  in  8'w  Brunsw.ck 


the  Beaee  River  area  er.'p.s  are  late  the  Mapl**  Leaf  .AlUlinc  difficulties. 


Neva  Scotia  .  . 

Print. e  f.riw?$jd  Nland 


Hp  sui:2ps»p<1  ihar  n*»  nionibor  <.»f  rhe  \<.wfoundland 


$  l.Bilh.dOn 
1  .OOi.OOfi 

on.oC»o 
1.47  l.OOO 
1  1.^74  00‘» 
8.1‘5=i.OOO 
h3  7.000 

ouj.nno 

7i.000 
2H2.00n  . 


Gra.ssboppers  are  hatching  in  all  b<.ard  wh.)  had  had  any  eonneetion 
three  provinres  and  conti'il  meas-  wiHi  i.he  Maple  l.eaf  Milling  c...  in 


¥HE  CESY  IS  MEWEK 
\  MAYYER  OE  CHAMCE! 


s  w"h  the  Bank  of 
’ir>  a:. rut'  .'8..9''.9.f'."‘. 
'he  s'cieuieii;  fo.- 


ures  are  being  ptit  into  f'l'feei.  The  rdic,  past  sh'.iild  he  permi'led  to  eon- 


'  ?  I'  4  4  7,:.'. 
••■nnH  d*p  5 


^  —  - - -  Ml  riJ  .M  jjifa  M'"  III'’/  •kiv.xi.  I  liT  PHSI.  SilHIUlfl  pOIIlllMCU  CfFIl-’  ••  ■  p.  ^  1 

Imports  From  Empire  Sources  grasshopper  situaii'.n  ha.s  not  ,c  ,,,1  the  board  Wa'wanesa  Mutual  Tire  GO.  , 

o!’."-,'',,,  In  May  Sharply  Higher  '  m  mate,-, ai  d.9,n.tge  to  date  Mt.  Carlisle  made  dear  that  he!  GoCS  Into  Maritime  Field 

/  ®  b'.jT  remains  a  pfFT^niial  in  n*'  pprs.f>nal  intrrost  in  rhp  com- !  r  i  .  i  i* 

^  *  ons'fjpi  able  ;ncvp,‘.?r  wa.'*  area.-.  F*a.-Tiiroi=  are  m  n  snt-'j,^ny  |f  Ailiarfholdprs  wished  foi  opening:  of  a  braiuh  oi- 

'h.'.'.'n  n  .  anada  .s  inpo-rs  e.om  isfactr.rv  ronditt.in,  esiie.-tally  iti  .niicmi  hi.s  plan  of  reorgajitzafl-.n  i^'9iiH  iohii.  N  B..  AA  avvanesa  ^ 

'’”,'2  '  Betish  Knip.ie  countries  in  .May  Manitoba,  and  live,  .sroi-k  arc  htne  he  w.itihl  n..t  offer  personal  opposi-  Insuranee  to.  exteiid.s  its. 

,  t.u-ed  with  tlie  e-.r-e,.s[«vndmg  fitting  Hail  storms  vver-  reported  ri.,n  t..  the  change  hut  neither  would  f'6ld  fr,,m  the  Atlantic  ,o  the  Pact-  , 

It  ,uih  la.si  vea.',  while  uiT.ort.s  from  la.si  week  in  Sa-katchewan  and  Al-,|,e  take  an-,  rcspoiisibilii v  nor  par-M'''-  ”, 

M2  499  „r,9  e,, untries  showed  a  decrease,  ,  berta  htii  damage  wa.s  light.  Ai.ip.Tie  -n  further  discussion.  j  eonneetion  was  established  by  this, 

|.  7  3  4»,i7  a'9 ‘.rditf-  i'>  the  Dominion  B’jieait  _ _ _ _  _  _ _ _  ■  all-Cauadian  .Mutiia!  oigani/.ation 

of  .<turi.stic's.  Bank  Debits  Still  Shareholders  Of  |  throughout  the  four  AAestern  pro- 

''2*3JS.4)4  IinporU'5  l’‘om  counTrinp  cl  •  i  ‘  ®  j  viare.s.  In  lb2ii  its  .'^ervu’es  wa^i  p  of- 

1  ..,..(1.,*  ...  bnoAving  Increases  J. rT-i.  :  ro.-ou  in  r'lisic-n  lanacia  when  the. 


grasshopper  «itua,i'.n  ha.s  not  ,c  .fin„e  on  the  board 
•suited  m  material  damage  to  date  catiisle  niadn  dear  thaf  he! 

b'.)t  remains  a  potential  menace  in  had  no  pei  srmal  interest  in  the  com- i 
was  some  areas.  Bastures  are  tn  a  saf-'jiany.  If  the  shareholders  wi.shed  ini 
from  isfacfe.rv  rondit,.)n.  es)iec,ally  in  amend  his  plan  of  teorgajitzatl-.n  I 
.May  Afaniioba,  and  live,  .sto.'k  arc  bf  pc  pf,  vv.uiid  n..t  offer  personal  opposi-  i 


aci  i.iditf-  i.>  the  Dominir.n  B’jreaii 
.-.f  .-tuti.stic's. 

'2i-'8,s)4  Import.s  i-ivtii  Emp'.ie  .'OLintries 
".-ic  vail. 0.1  at  $18,777.81,6.  .-.n  in¬ 
crease  of  .$8.6.,i.,9.',l  ronit.ared  with 
29,9S',,')29  May.  '.vliile  im,>ort.s  f’-f.'m  for- 

c.tr  countries  i. .tailed  $88,766,881 
.  a  .ir<)X)  ...f  more  titan  .5_'..."6,.i96 


I  44n.4-.s,4  :  >  .g,  7.1, i)9  ..197  9  5  739  '  ^  "O'  -i..' 

n-r-oi'-  o,.'-.d..'  r^ir-^dr,-  crease  oi  .$8.!|.,i'.9.',l  r 

^•,9H^I,,,s  i'i.ji'  .</>  '29,9S',/)29  May.  '.vliile  inif.r 

"<?3 7.,  ,9M  ''"^iHries  total). 

■  r.fp'.-.f.  >.',6  K.-C  k  o.  . 'irop  of  more  i 

ra.iHOH  :  (ompaivd  vvitli  .^88... |9.99n  ,,,  month. 

.  'es  9  72  S-,  v  ■ '.t,:  1 4  cm  . 

f.rnii.cnt  .uH  ...  . 

-,rur.ii..  J  6e  I  niied  Ixingdoil 

l.or.45iLisi  i  .9n'9  4''.s  ;  (.9  mr,ncj/4,i  |ilre  countries  siip)d\ 

Csii  Urt.ic  1.  ,bp  4a!uf  of  ,$12,388,. 

Cat! o!n' d/ with  8i2.62".766  ,n 
71215.244  'h. ■■>99. 174  I  2  1.722  69  I  bile  the  iTu'ed  Stale 

riir.-n.  loan..  Ca.ia'.'a  f..<l  supplier  ’.f  gO.a 

a2.,.2>,a»2  s,3j,-,,4a  s;4,7i9,2'4n  eotintr'es  wit 

»  'irrf*n'  JnaM®  o'jtwia'*  . 

U7.«  I  1 .0?  4  144  I  Mh.i72  08®.  8^b.nsi 

ToIhI  lieibiliti^s-  .  - — . 

7o,l7a.V.,Vl  ‘ Wide  5-Month  Gair 

r-MtseneVV  2.'.'2s  99 1 .96,  2  S4n,:oa,74»  Automobilc  Output 


ronit.ared  with'  -An  increase  of  17'7  was  shown  in 
iiii,)orts  f’-f.'m  for-  me  bank  debits  or  anu.uiii  of  ebe- 
i. .tailed  $88,766,881  ques  passing  ihroiigh  banks  in  May 
.re  titan  .5_',..iii.  .i.io  as  (onif.ured  wirli  the  tircc.-ding 


Shareholders  Of 

Goodyear  Co.  Get 

75,000  Preferred 


fcontmued  fiom  page  1) 


smaller  increase  'he  '.id  preferred  sha rdiol.Iers  suh-ip,y,,  niaile. 


I  connection  was  establirshcd  by  this, 
'  all-Cauadian  .AIuMia!  organization 
!  I liritughou,  the  f.Hir  AAestern  pro- 
i  Vinces.  In  16:11.  its  services  were  of- 
i  feted  in  Eastern  Canada  when  the, 
'I'ororito  office  was  oiiened  to  look  , 
afrer  the  Ontario  field  and  within  a 
j  year  "f  s-o  Qtiel.cc  was  (-..tvered 
!  through  a  Ai. unreal  office.  .V.w  a 


the  Miirilimes 


s!  vear.  "  'IS  noted  in  eonipanson  with  the  srrii.ed  for  new  stock  rhrmigh  Hie  j  sjamt  .I’.lm  biunch 

'I'he  Cniied  Lingdon.  Ifd  the  F)m-  eorresponiling  month  last  vear.  as  'omiiaiiv.  J'iie  fjti.iioii  shares  offer'-.J  pr|„,.p  william  sireei  .1.  M 
(91  litre  countries  siip)dyiiig  g’tirds  to  reported  by  the  Dominion  Bureau  of  m  'he  ^iiai  elioldors  weic  per.sonallv  j  m„np  oL  ihc  managing  cl 

the  value  of  .$  12,388,64'i.  compared  Statislu's  Bank  debits  dui  ing  Mav  in'lerwritten  by  one  of  the  exeeu-  |  ,,vr.  Dr.  C.  .A[.  A'ansione.  will  1 

’'■*  wiiii  8i2.62''.766  '  in  Mav.  r.84.  totalled  $:Li:!2.696,66(i  againsr  $2, 867!  "ves  and  two  of  his  friends  af  no  j  charge.  A  l.raneb  office  has 
391  while  the  ITu'ed  Stales  as  fhe  larg-  "66.669  in  tlie  tupepding  motifh,  and  "  '^'6  company  v\h He  arrange-  opened  al.s,'.  in  I'idmonton. 

f'St  supplier  (if  goijds  fr'.ru  fot-  .$3. 1 2S,i.66,(.i.i.  in  the  same  month  of  men's  were  maeie  with  genei^l  tin-  |  berta.  with  E.  I'..  Ciariicll  as 

-■’''  eigr,  coiinir'es  wirh  .$28.286, 2o8  1631  .  dcrwr.'ters^  (•.  underw  rite  'he  re. 

nsc.  agahusi  $3i...fi6L77ii  Bv  economn'  areas,  the  Afaritime  't'a'n'ng  ......u.i.  shares  by  purchase.  \-ansfoiie  leports  tin  ext 


I'Omiiaiiv.  J'he  fin.nou  shares  offere.J  prinee  AA'illiam  slreei  .1.  M  Aan 
to  'he  sliai  elioldors  weic  per.sonallv  j  ,,|„np,  son  oL  ihc  manugiiig  clirec- . 
in'lerwritten  by  one  of  the  exeeu-  |  ,o,-  Dr.  <'  .'1  A'ansione.  will  l.e  in  i 
fives  and  two  of  his  friends  af  no  j  A  l.raneb  office  has  Iteen 

cost  ic  the  company  w'hilc  arrange-  | 


Wide  5-Month  Gain  In 


A.B.A.  Head  Gives  Warning 
Another  U.  S.  Bank  Crisis 


considerable 


Provinces  with  i.auk  ilchits  of  .'17,- 
(88.478  shovved  a  recession  of  6.  ( 
per  cent,  compared  wiih  $47.6'.i.,n(4 
,n  Ma.v.  1634  fijuehec,  recorded  a 
gam  nf  8,2''7  vviib  .'888,181.282 


ments  were  made  with  genei^l  un-  I  with  E.  K.  Ciarncll  as  l.ical 

derwriters  '•>  nnderw  i  ite  the  re.  '  nmnager, 
the  Maritime  'faming  .i.'...i..n  shares  by  purcha.se.  Di.  Aanstone  rei.oris  an  exceed- 
Df  this  latter  amounf,  18.n66  sl.ares  j„giy  favoral.le  insurance  e.xperi- 


latt.er  amounf,  18.U66  sl.ares 


,f  6  1  "etc  reset  ved  fur  sbareht.I.lei ,«  of  f„,.c  for  the  cotupan.v  holh  east  and  1 
i.u.M  'l6'  <"ini.:in.v,  bringing  the  '-""I  west  Hiii.s  far  in  1638.  I'hP  decision^ 


nunii.er  of  new  shares 
sli.ireholdc'i  s  to  78,6.1.1 


availal.lo  to 


shown  in  noth  ihe  production  and  against  .$81 6.61.8. 876,  and  Ontario 


to  es.latilisti  a  branch  in  .New  Bruns¬ 
wick  was  definitely  decided  upon 


IJ  S  Rank  rric;*  '"hieles  during  Mav  up  2  297  with 

_ _ J _ “  *'  .  as  coiupareri  with  the  coii  esponding  cd  with  ,$L8'; 

luontli  lii.st  veat.  aecotdmg  to  the  __________ 

Taronia  Fear.s  of  'another  na.  ,  jj^uiinion  Biireau  ‘.f  Siaii.sties. 
tional  banking  ciisis  were  I'x  j  .Aui.'uinjbiles  pri«ltieed  in  May  Btivi 

presspri  by  Orvil  W.  Adama  .6alt  |  ,,,,.,11(91  2".7ti8,  an  Increase  of 

Igike  (  It,'  l.t'.nker,  in  an  attack  -.n  jhtcc  per  (-ent.  over  the  (*..rrc's-  — 

the  ever-changing  experimental  j  |„uidj,)9  uionrli  la.-t  vear  when 

monetary  ruul  fiscal  policies  of  ihe|,,„,  26,1 61 while  pr.v- 

.  '  |iluciion  in  the  five  months  ended  Bank  r.ehits.  M«v 

have  loaned  s-v  much  qi.  was  68,881  against  68,176  Whoi3aaip  Crirf 

man  that  y.u,  1"'"='  L,„  ib,.  pc-j,,,!  „f  vjoi.  i  '’IZ  'n 

rrriit.  Mr  .Adams  told  Sales  -.f  uu.tiu  veliicles  during  'Wb»a'  l)u°. 
on  i'^iate  Bankers  As-  „„„ibertd  16.526.  valued  at  p,''’,!::: ''’''m*'’" 

u  are  no  longer  .9  free  j ,,.2x2 j'b767  at  .$14.  9;^.,'"’",^’'' 

and  no  longe.  to  he  .-.a,,,,.  . . .  last  F.mptcvrrcn'.  .1 


2  207  wiin  $1,886,773,06.8  eompar- 
with  ,$L8';L!27,266.  I'he  Brairie 


Business  Index 


It  19  pointed  ..111  that  had  all  'he  i„.  vaiisione  i.K.ked  over  1  he  I 

new  t.icfi  rred  stock  l.een  ;t.llnlled  ,  -  - - - - - 

tn  ..Id  :sl  .tfeli.dders  and  such  ishnre-  |  ^ 

h.'.lder.s  h;id  all  subscribed  the  al-  Hank  (JicfirinSS 

lotmeni  would  only  have  l.een  88.48  ® 

pet  lent  of  iheil  holdings  IL.d  ,  pgr.,,  Ucaringv  in  Canada  tor  the  week  ondin*  ■ 
sluu'E'holFlrrs  lipon  only  tlio  Junf  20th.  and  Bompari.'^nn?  with  thr  sair^  work 

...i.uiiii  shares  originall.v  set  t.side  for  j  last  y.  ar  f'lllnw. 

iIkiii,  lliev'  would  have  received  only  i  j  ’  'i  '■ 


Bank  Hnaringa  i 


('anada  for  thr  wf*rk  «»nd»ng 
lari.'^ons  with  thr  sair^  work 


government.  iducii.in  in  the 

"A\  hen  you  have  loaned  s-v  much  o,  . 

monev  to  a  man  that  yoti  must  '  ihe' .sajue  pe' 

sui>pofl  tus  rrrriit."  Mr  .Adams  told'’  ,,r  i,,, 

Ihe  AA'a.sbington  t'^iate  Bankers  As-  „,„„bert. 

f^orirition.  "yo'ij  Rrr  no  loncrf'*'  a  .t  1  r. 

irioiTjl  flL'rnT  and  tnrjsor  lo  hp 

,  ,  ,  ,  .J  I  s .  •  0 } .  m  M 

f,-usfe.l  vv.tb  h.c,  monev 

'•Tbat  .-  Wb.v  the  law  imposes 

liTnu-son  Ihe  amoiinis  ymj  mav  'oanl,,^,.^  valued 
to  h-O’  one  mdivirlua'  or  e.,rporp-  ■ 

tirvn  Tbe  same  result  follows  tf  I  *  '  u  a 

'  '  in  the  ('irrecponfling 

y.oijr  debt.oi-  is  a  govr-rniTien'  B'Jt  ,q9j 
it  has  not  heretofore  been  beltpveri  |  '  ' 

■necessarv  ir.  impose  similar  loriita-  , 

tions  on  loan--  lo  tl,e  govern'nent  '  J  '‘-.aSOlinP  .Naif 
He  a.s;.''rtcil  large  a.-rumulattons  ;  Tbp  Fir«t  Qu 
of  Eoverriment  loans  bx  banks  high-  1  tianohne  sale 


May  81.  was  68,881  against  68,176  Whoi3fvip  prirf  May 

in  the  sajiie  peril... 1  of  163-4.  j  '’Tun*  n 

Sales  of  1110,141  vehicles  during  'Wh»a'  l.ii'. 

May  uumbertd  16.526.  valued  at  pie”imn v'av 

.$ I.6,282.56:{,  against  13.767  at  $14.  stent  May  ' 

3 ''7.761.  in  the  .'-aiiu.'  . . las'  r''"p’'’vwen'.  Jun# 

vear.  total  ?aley.  for  the  fn-p  f>f  i.oadine*: 

month?  May  56  werv  end.  (onr  Ig 

ears,  valued  e*  .$55,766,564.  com-  r '‘f^h ’’’ipMa  w  .'ck 

pared  ^’ith  4h.T34.  at  S41,®37.1RO. 
in  iVip  foi'rfkCTV'n^'iiTiE  D^ri(>d  nf  C.r.R  ret  Vpril 

■  ^  ^  -  1  r\p 


Finn. 000 
72  3 


loo.2o7.«ori 

lo.ini.HO'.F 
4-".f.3I  toii« 
tf.n? 


2.3T'4.04'’Ij 


Gasoline  .!>a!e«  In 
Thp  Fir«t  QixaHer 

fia^ohnp  -aloe  h^-  nro*'iDf*?  durlrs; 


'  *' .N.R  net 

In  Ma> : 

Evp'^rt 


Ir  Andant'^r  '  Mbat  arpjfhp  nuarrpr  of  a®  fo].  i 

entitipd  liquirittv  .4rid  ^F^i.iir'tT?  .love-  with  fhp  1'4:n  ft^rurc.':  in  bro'^k  "  .iijn^"^/ 

>Ti  Vdam?  IF-  Fhdirrn;)n  of  fhp  ctR  rriFTP  Flid'ard  Irland 
F^nk  Ma tia ^  r'^niPii=.?i'^n  *'*f  ■  ('‘ii.Anot  £::^llon?  voxr  priitic.wirV 


pack  Ma na ^  r'^nirii=»?»'^n  •■‘t  •  (''O.Anot  voav  prijuic.wirV 

the  American  Danker.?  Asbuciation.  ^  Quebec  12, 175. f*"**' 


pf*|d  •a-eok  /-nd 

.UjDfv  2? 

.ruDF  70  fnl 

Ma  n-nh 

’  psr 


n,-  c,, 

''.'92  I'sri'-'.i  tar'  | 


«o' nr  16,77  pel-  cent.  <if  the  forinei  hold-  , 
'■*7,  mgs  in  the  manner  In  wjiicli  tiie  i 
n  4  .nllotment  was  hnii'il.'il  It.e  shtire- 
,  hi.ldrrs  i.'et  62  pt-i  cent,  .of  tliejrf.ir- 
j  titer  'millings. 

33  1  Alt  ''arli.sle  put, its  <ii|l  ill  .'l.isHig 
iliat  tlie  coiiiitiinv  is  28  vears  old 
]  n  end  ha  -  met  its  ohllgations  iu  fnll 
h  3  ,  '1  lir  share  holders'  inveslmcnl  b.as 
„  „  b''cn  saU'  and  the  return  on  ll.c  in 
vcimcn’  li.4'4  l.een  Itlier.'il  Ihe 
(..lullin'  in  a  verv  .Clung  final. - 
]"  7.'  ri.il  ).(.  Itmp  in<l  I'n.l'.,'.  .s  .1  high  per  ! 
ii'ciilage  r.f  ill"  trade 


I  SlafI  Ai0DoinlnK:nt$  | 

BANh'TiE  N<»A  a  .bi  DTI  A 

B  Howard  has  hern  appiunted  -an 
a-',.~.tant  manager  .'f  t|io  Rank  of 
Nov.')  ...ritir)  in  Montieal 

I  H  r.'  litre  ba-  been  appoint  fd 
.911  <4. .  ouniaiit  at  Montieal 
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Second  Section 


Central  Board  is  Urged  to  Supervise 
Public  Borrowing  Over  All  Canada 

Investment  Dealers  Outline  Policy  at  Annual  Meeting  —  | 

More  Important  to  Balance  Budgets  Than  to  Work  .  j 
Out  Scheme  For  Readjustment 


History  of  Association 

More  Than  Twenty  Years  of  Constructive  Work  in  the 
the  Interests  of  Investment  Banking 


ONTARIO  MUNICIPAL  SITUATION  BIG  PROBLEM 

Some  Municipalities  Which  Had  Been  Paying  Interest  Are  j 
.  Taking  Advantage  of  Cut/  in  Rate  to  3  Per  Cent.  ! 

— Debt  Acts  Undermine  Western  Farm  Credit 

Staff  Correspondence 

.Algonquin  Hotel.  St.  Andrews-hy-thc-Sca; — If  the  annual  j 
gathering  of  the  lnve.stment  Dealer.s’  A.ssociation  of  Canada — 
lield  over  the  week-end  at  this  Ix'autiful  hotel  in  this  spacious 
summer  community,  which  was  in  a  smiling  mood  for  tlie  occa-  ! 
sion  —  could  la?  referred  to  as  a  financial  parliament,  t'nen  the 
address  of  the  president.  R.  VV.  (rouinlock.  was  much  moie  than  i 
a  speech  from  tlio  throne.  Comprehensively  he  dealt  with  those 
more  than  usually  serious  difficulties  which  have  developed 
during  the  year  just  past,  causing  apprehension  to  investors — | 
including  the  various  McGeer  and  Hepburn  incidents  and  the 
rontinued  problems  of  Ontario’s  municipalities.  And.  in  laying 
the  responsibility  for  these  added  problems  on  the  amliitions  of 


By  W  A.  HIGGINS 


Twyniy  yf*.Tr.s  af:f)  the  txmil  de;'!-  |  Uiitarid 


ITS  f)f  Canada  wpie  enicniis 


In  .Noveniber,  Idl.S,  ■n-hen  the  Min- 


:  ujinn  their  first  major  actuiiv  of  jsip,-  of  f-'inanee  offered  his  first  |  Conrused  rubllC  UpmiOM  and  Caused  benous 

nalional  eonseqiienee.  the  placiiu;  of  war  loan  the  bond  dealers  were  not  Anwokanclrtr. 

I  Canada’s  first  war  l.oan.  The  sue-  cotistilted  in  the  matter  at  all.  They  ■  Apprehension  On  the  rart  Or  Investors 

le.ss  attained  in  the  ))laemp  ot  that  feli  that  they  rould  have  been  con-  -  '  — -  ■  - 

loan  and  the  difficulties  eneonnier-  sidcrahle  heljj  in  the  flotation  or  the  :  McGEER  AND  HEPBURN  INCIDENTS  DISTURBING 

:  ed  made  obvious  not  only  the  im-  loan  and  early  in  I'.tlb.  as  a  result 

I  |)oriance  of  the  dealers  in  raisins  j  of  a  succ.e.ssion  of  inoident.s  which'  .  .  ~  " 

[new  caiiiiai  hiii  ihe  need  of  a  na- 1  had  been  receivins  the  attention  of  Legislation  Passed  Has  Serious  Effect  on  Public  Credit  at 

tional  organization  and  as  a  re.siilt  (  Mie  Toronto  and  .M.ontreal  bond  U  i  j  c  %.•  r: 

ilie  Bond  Dealers'  Association  of  dealers,  negotiations  were  institut- ■  Home  and  Abroad  OUggestlOns  rOr  CoufSC 


I  Promises  of  Politicians  Are 
Responsible  for  Difficulties 
In  Field  of  Public  Finance 

Talk  of  Debt  Refunding  Through  Forced  Conversion  Has 
Confused  Public  Opinion  and  Caused  Serious 
Apprehension  on  the  Part  of  Investors 

McGEER  AND  HEPBURN  INCIDENTS  DISTURBING 


The  New  President 

By  MAURICE  VERREAULT 


politiciaps  and  their  desire  to  ride  with  the  breeze  of  public  - - -  “J’' 

opinion.  Mr.  (.ouinlock  did  not  fail  to  make  constructive  sugge.s-  |  The  new  president  of  the  Jnve.st  hii.sine.sH  activities  in  the  country 
lions.  The.  address  is  printed  in  full  in  this  is.suo.  lint  llis  pro- ric.-ilcrr-'  A.ssoriation  of  Canada  and  no  attempt  was  made  at  organ 
posal  for  a.  central  board  to  .supeiwise  borrowing  in  Canada  to  'ears  of  age.  hut  ha.s  izatmn  of  the  business  until  in  pe 


ihp  Bond  Dealer-'^'  Association  of  rloaiers.  nogofiations  wcMe  insfitut- ■  rlOine  dnd  AbrOftCl  oUgg6StlOns  ror  V^OUfSC 

Canada  was  f.ormed  in  .Ume.  nifi.  wi  looking  to  the  formation  of  a  Do-  of  Action  in  Case  of  Municipal  Default 

I  Undr?’  thr  ntunr  of  thr  Invo-^tinent  niininn  wldr  fo  tanization  and  thr  ^ 

Dealers'  .Association  of  Canada,  that  Bond  Dealers'  As.snriatiion  of  r'anada 
I  organization  has  just  held  its  irith  came  into  (-xistence  in  .hine.  iniG  ,  OOUtNLOCK 

I  annual  meeting  and  can  |i>ok  hack  This  assoeiatlon  secured  reensnit  ion  h'«»'dential  AHdrrst  to  Investment  Dealer.  A.ssocialmn  of  Canad*  at 

I  iifvju  neat  ly  two  decades  of  sueeess-  of  the  Minister  of  Finance,  wlien  he  j  ,  rts.if  e  v  '  "  ,  ,  , 

fill  effort  The  present  menibership  eoni.e.mjilated  the  second  Dominion  lAl  r.  ol  oul  most  serious  problems  have  been  cau.sed  lay  the 

I  includes  iiM  bond  houses  and  I’SjWar  Uxin  and  made  valuable  siig-  i  nZ/  elections  that  have  been  held,  or  are  to  be  held  in  the  near 
blanch  offices.  eesrums  in  regard  to  the  prosj/eciiis  futiii'e.  The.se  elections  have  been  resiionsible  for  the  number 

tL  of  politicians  who  have  sought  Um  favour  of  theirconsHtuents 

in  ('anadii  due  to  the  inereasp  in  loans  worr  suidied  it  uas  ff»und  P1  that  U  then  uciO  oJp(  t^*^i  tho\  \vfHllu  iinnPltAkr 

eaj/ital  expenditures,  and  resultant  that  association  members  had  iiirn-  to  reduce  taxes  through  the  redtiction  of  the  interest  rate  on 
necessity  of  borrowing,  by  govern-  ed  in  applieation.s  to  the  govern- , their  GoveiTiments  outstanding  Itoiided  indebtedivs.s  Karlv  in 

:S"  :'hy.y..;..Mhor<.was  c„„,sideral.le,,ul.lici,y  .n.^ 

for  ibe  business  of  the  rouniry  Tvas  In  IblT  t.ho  Minister  i.f  Kmaiice  I  lOXincuu  ( iO\  BlTimontS  in  t<lVOin  of  i  (^liniflilliU  thcil  debt. 

Doi  regarded  by  the  public  gener-  co-operated  still  more  closely  with  I’oliticians  in  some  casos  pveii  Itivourcd  forced  flobentlire  flebt 
ally  as  .one  of  the  most  fundamenlai  the  Bond  Dealers’  Association  and  , conversion.  Tlie.se  individuals  would  appareullv  bo  stUisfiod  jf 


f-  husine.sH  activities  in  the  country,  agreed  le  most  of  the  suggesnons  broke  their  contracts  with  the  invest  ino-iiiiMir 

la  and  no  attempt  was  made  at  organ-  they  made.  The  icsnli  wa.sihai  al-  ‘-''•"'i  <  Oiill  aci.s  u  it  n  1  Itt  m\0.sting  puoilc. 

iq  izatioii  of  the  business  until  in  De-  though  .ti.iit.iinri.tiini  was  u'-kefi  for  '  Di tunatol.^  a  coi taiii  olemeni  of  the  po|ni]ation,  'vh(>  flo  nol 


be  free  from  political  influence,  is  worlltv  of  .special  tltfention.  ^’Pfonie  a  wpll-knnwn  figure  m  'he  H'^"!'’^’,-  rw^nto  bond  dealers  I  Jj.iii.iino.iiuP  was  received 

_  •  .  _  '  '  M  1  _ ij  ..  t*  <iAr>irIc>rI  frirni  a  sPPTinn  nf  th<hTfi-  I  nif^n  >il  ra » on  voj-t.  mnl  1 1 


f|p.  'Understand  the  jtrobletns  involved  in  ct)ii\'orsiou  of  floiionture 


The  president  expressed  what  was  eviden  Iv  in'lhe  minds  ^  theTo-  monsiraied  very  eoneiusiveh  that  , loans,  sujtport  tlto.se.  .seeking  political  honours  v.lio  continue  t'> 

I  lie  ptcsiacnr  t  xpi  Psseo  wltat  was  e\inemt\.  in  ine  'Dinas  viorld  Hp  is  the  Ovst  ronto  Board  of  Trade,  a  eon.stini-  the  bond  business  could  he  of  cre.-n  .i-;,]!.-  uhniil  fnveorl  enm-oi-sirvn  ..0,1  lU,-,  ,.t' 

of  those  present,  the  crux  of  the  situation  when  he  said  that  if  French-I  anadian  1«  become  the  us-  by-laws  were  finally  set  jii.se  m  i.be  government  if  u  was.  jiro-  I  i  .  j  '  r  i-  i  i  ^  e  '  i  ■ 

govemment  and  muniripal  authorities  would  give  moi-e  con-  i  .soeiauon  s  chief  executive.  ^  '  "l>  hut  the  organization  was  j  pcrly  organized  and  at  Hie  time  ..f  '/  eniplo\ed  m  Au.stl’;ilia,  Kngland.  etc.,  of  which  thoy 

-tructive  thought  to  control  over  future  Ixtrrowing  and  to  the  i  Kmesi  Saiard  was  born  in  ste.  .  ,s  p'’  "‘V  >i'"‘'u  ihe  Mnii.<tei  .of  '<  •>  1  .  e. 

K.a . ; - gi .  .u..  _ e  Marie.  Coiintv  nf  np/.„/o  "hen  the  war  broke  out  the  ,  Finance  u.sed  the  Bond  Dealers  As-  A.s  vou  ,a||  know.  Kngland  lia.s 


govemment  and  municipal  authorities  would  give  moi-e  con-  !  .soeiailon's  chief  executive.  .  "l>  'ht.t.  hut  the  organization  was  j  pcrly  organized  and  at  Hie  Hine  ..f  .  I  f  i  '  rttlNti  .ill 

-tructive  thought  to  control  over  future  Ixtrrowing  and  to  the  i  Kmesi  Samrd  was  born  in  Ste.  .  ,s  p'’  "‘V  >i'"‘'u  Ihe  Mnii.<tei  .of  '<  •>  1  .  e. 

■1  e  1  1  ■  1  J  J  ji  .  ,1  ,  \iario  v  When  the  war  broke  out  the  i  Finance  u.sed  the  Bond  Dealers  As-  .As  vou  .all  know  ii... 

nccessit.v  of  balancing  budget.S,  lather  titan  to  the  reduction  'After  having  gradnaied  frmi?  ?etos  hank.s  were  .inclined  to  wuihhold  sociation  of  <  anada.  which  associa-  never  had  a  foned  conver.-ion  i  ..'n- 

mterest  rates  on  contracted  debts,  there  would  be  less  difficuit.v  '  rollege,  he  mok  as  was  ihe  su  '’’'edit  and  many  municipalities  were  j  lion  was  iPsfMmsihle  for  tile  (  rgan-  )  viu  sion  in  Kngland  was  caused  by 
ill  maintaining  our  credit  and  solving  our  admittedly  serious  preme  ZmbiHon  of  every  young  inan  'hat  they  would  not.  I.o  able  j  Izat ion  which  received  applications  Hie  British  Croveniment  calling 


etc.,  of  which  thev 


bank.s  were  inclined  to  wuHihold  sociation  of  i  anada.  which  associa-  never  had  a  ftuepif  conver.-i 


Kngland  has 


fearful  that  they  would  not,  ho  able  ization  which  received  .ipplications 


Crovernment 


l)P0bleni.s.  He  intimated  that  the  Bank  of  Canada  was  not  the  'h.nt  ume-.senie;  junior  elerk  to  get  their  coupons  and  bond. S  et^sh-  hmounting  to  S41H .01.11,111111.  when  bond.,  whi.  h  ihev  had  Hie  ngh!  to 

.inswer  to  the  nraver  of  those  who  SOUtrht  a  wav  out  of  debt’"'*'^  Montreal.  The  P''f>tnpH.v.  a  o  bond  !  oniy  S1.>|.,0  mm.O..  had  been  asked  ret  ire  and  refunding  them  with  new 

ins  X  Cl  wi  Lilt  ui  iiiuav  wiki  hUUfcfii.  a  OUi  OJ  aem,  p^velope  was  nol  big  but  <^f^tilers  interviewed  ihe  hanks  and 'for.  The  Minisiei  ot  I- manic  was 'issues  at  lower  inieresi  raie.s.  Inn 

responsibilities  by  creating  easy  money.  young  Savard  had  arnbition.s  and  ""“te  a.ssiired  that  the  eoiipous  would  I  hen  e.onfronied  wnh  Hie  diftirulty  hondholdei  s  were  ofiered  cash  pav- 

W'hile  the  presidential  address  i  quite  a  number  fif  municipalities  '  courage.  He  did  nor  stay  long  a  protected  as  heretofore.  In  ad-  ’  of  keeping  a  healthy  market  for  Hus  ,  mein  if  they  prelerred  lo  accept  su<  h 

provided  a  most  thorough  review  of  i  that  were  in  default,  have  resumed  'junior  clerk.  Soon  he  was  irans-  to  this  the  bond  dealers  sent  new  business  and  aiipealed  to  hind  pa.viueni  rather  than  the  reliinding 

Hip  matters  in  which  Ihe  membev.s  1  payment  of  their  bond  intere-st.  This  '  ferred  to  the  exchange  department  ^  circular  to  ever.v  municipality  in  dealers  to  suggest  some  plan  where-  bonds.  ihe  rea.<on  that  F.ngliind 

of  the  .Association  are  interested,  was  arrived  ai  by  stringent  econo-  the  head  office  of  the.  hank  He  '  anada  calling  their  attention  to  the  by  this  could  be  brought  alioin.  Ihe  has  been  able  to  borrow  so  cheaply 

'here  were  additional  high-lights  in  '  niie.s  and  a  forceful  eollection  of  tax  i  a'ayed  there  long  enough  to  gain  a  necessity' of  their  meeting  their  ohli- ^  lamd  dealers  merged  iheir  individ-  h.ts  been  liecause  of  the  cxeellent 

'he  reports  of  the  various  commit- arrears.  j  in*  of  experience  and  he  was  moved  Sat'nns  promptly  so  that  m.  alarm  .  iial  interests  as  far  as  Victory  Komi  managemeiii  of  their  fimince.-  which 


ihe^reporis  of  the  various  commit-: 
lee.s  dealing  with  icrriiorial  affairs  I 


'The  legislation  submitted  bv  the!'"  different  branches  in  Ontario. 


would  lie  created  at  that  particular-  bonds  vvere  concerned,  taking  all  the  has  resulted  in  the  balancing  of  Hteir 
!j'  critical  time  and  no  harm  came  bonds  that  were  offered  and  using  ,  budget  and  the  great  plethora  of 


-r  ‘with  special  problems  studied  by  c\ty  of  Montreal  to  the  Quebec'  Pro-  i  At  that  time  the  Bank  of  Montreal  P'  time  and  no  harm  came  hoiids  that  were  offered  and  using  .budKci  and  the  great  pie 

•he  various  group.s.  |  vincial  Gove.rnmenr.  to  amend  Us  |  needed  a  .voung  experienced  man  in  ®  time  |  then-  organizuiti.  ui  for  fmding  a  tunds  in  their  eountry. 


Aiisiialia  leached  a  financial  cn.sis 
when  il  became  uecessar.v  to  balance 


Onfario  Kails  Tlonn  i  charter  and  to  obtain  power  to  ere-  'its  branch  in  London.  Jjngland  I  trustees  in  the  Province  of  Ontario  ,  market  for  those  Hiev  had  bought.,  Aus-.alia  reached  a  financial  cn.sts 

Renorting  fo  •  the  ('ommittee  on  ^nd  lo  increase  oth-  !  Savard  was  chosen  and  he  remained  i  ’mortgages  m  differ-  ,  I  heir  sueee..s  t.s  well  known  and  is  vvhen  it  became  ueces.sary  balance 

\dminU  r.Lu  and  Fin-m^e  i>ntial  ''brv  clo.sely.  ent  province.s  hut  could  notinvest  tn  j  appreeiaied  perhaps  more  in  other  |  then  budget  and  ht  take  over  the 

ItisTriei  f  n  f”ohhan  of  'nwonlo  1"'^  ''‘'''p  fortunate  enough  to  sue- i  "'ar  he  enlisted  but  never  .saw  municipal  debenture.s  ot  these  count rte.s  than  it  is  here  Not  only  control  of  financing.  This  resulted 

ohtlmeH  .hat  a  hi  on"k  L  a .  iti  having  certain  amendments 'live  service  on  account  of  illness.  Province-s.  ft  was  finally  a.rang-  did  the  loan  not  fal  in  price  hut  mu  a  forced  conversion  h,it  only  <if 


observed  that  although  Ontario  is;':"'  .ena.u  anienumen.s  ; v.ee  OU  rtccoum  oi  mness. 

regarded  a.s  the  wealthiest  province  '  '"ipytanre.  to  your  associa-  B.y  1920  Savard  had  gained  a  wide 

in  Canada,  it  i.s  a  curious  fart  that  pa''''''»ment.  m  ,  experience  in  banking  affairs.  He 

Ihe  most  severe,  defaults  rnuniei-  i  P^''bb'o'3''-  'he  proposed  tax  on  bank  i  joined  at  that  time  tlio  firm  of  Rene 

nal  -  have  occurred  in  thal  provtn- i rejected  at  our  ;  T.  l.eclerc  and  he  opened  a  branch 
•  e.  The  opinion  was  expressed  in  i '  '  '  jj'  Quebec  city.  Some  time  laier 

'he  report  that  the  formation  of  a  I  - -  ;  "as  transferred  to  the  head  of- 

departnietil  of  .Municipal  Affairs  :  nn(]e|.|vif|n  Of 


ed.  through  the  efforts  of  the  bond  vvithin  six  months  the  bonds  were  jits  internal  debt. 

dealers,  that  the  bonds  of  all  rntini-  selling  al  a  premimii.  j  I  do  nol  believe  that  t'tinada  has 

e.ipalities  should  be  a  legal  invest- j  The  l‘MS  govermiieni  loan,  al.sojyet  rearhed  the  point  where  it  t.s 
ment  for  tnistee.s  in  the  Province  of 


(('oniinued  on  Pago  pi.) 


demand.  ’  In  Quebec  city.  Some  time  later 

— -  he  was  transferred  to  the  head  of-] 

I  r\C  made,  a  partner  and  sales 

J  /-  .  underlying  rroblems  Ur  'manager.  in  1923  he  organized  his 

under  the  Oiiiarm  Government  was  "  __  ^  I  ne  oigauizeo  ni.s 

t  eonstructive  step  and  .should  have)  Western  Municipalities  ;  ^  Hi.s  fust  venture  vvas  | 

beneficial  effects.  The  enforced  te-  _  i  -.U-  fnn'p  Jifr  ^ 

lurtion  of  municipal  bond  rales  in  By  H-  M.  E.  EVANS  !  hm-e-h»  al  nLmh™ ‘fa”  i 

Hie  province  — a  step  which  it  has:  1"  Report  of  Committee  on  Municipal  !  hv  Frnest  Savard  imiferi^Tho  I 
been  fell  has  not  been  iiistifled  In  1  Finance,  Western  District  f  ^  hX  Krnest  Savard,  Limited.  The  I 

fcen  leit  nas  not  ncen  .lustiiiea  in  ,  I  ].,aurentiaD  Hydro  is  still  a  unit  of 

mme  eases  -  was  referred  to.  with  The  A\  estern.  <  ommitieo  has  de- :  oatineau  Power.  Since  that  time  I 
-penal  mention  of  the  case  of  the  j  nded  to  devote  its  report  to  .some  !  savard  has  organized  and  financed' 
I'ownship  of  Vork.  The  township,  underlying  question.s  affecting  west-  ,  manv  companies,  including  the  Pro- 
vhieh  had  been  in  default  upon  prin- I  ei  ti  municipalities.  VA'hile  these  vincial  Transport,  of  which  he  Is 
'  i|)al.  had  continued  to  make  inter- I  questions  have  been  emphasized  bylfjtiji  (j^p  t  ire-president. 

•'St  payments  in  full  until  ihc  ije-jihe  great  depres.sjon.  they  have  not:  „i,. ...  „  u _  ,  . 

-laration  that  .3f  was  to  be  the  been  created  hy  it  and  the  need  for  :  Thir.  'wac 

,  .  L  J  i.u„  .  1  •  11.  .  ■  L  L  man  i  here  was  no  professional 

na.yimum  interest  to  he  paid  by  de- |  thetr  solution  will  not  pa.ys  "  tth  the  .  baseball  in  Montreal.  Savard  bought 
atilting  municipalltttes  for  Hie  time  j  return  of  meu-e  normal  times.  .Mu.st  ^  f,. anchi.se  in  the  International 
‘.eing.  Thus  there  was  the  force  of  ;  of  those  problems  have  a  eommoIA  ;  ,^pag„p  ^  large  vacant 

■vampip  .set  for  numerous  rnuniei- :  factor  wmeh  is  suggested  by  the  jq,  gt  the  corner  of  Ontario  and 
■alifie.s.  which  had.  by  meeting  their  :  proverb.  "He  who  pays  the  piper  ;  nelnrimier.  and  soon  Montreal  hart 


■necessary  to  have  a  forced  conver-i 
I  sion.  .Any  sav  ing  that  would  he  :ie- 
I  coniphshed  by  a  forced  cnnver.sion 

Responsibilities  of  Dealers  S 

"  j  our  debt  Is  payahle  in  one  or  more 

1  J*  II  r  r»  I  «.  !  outside  currencies.  Refunding  in 

R.  O.  Sweezey  opeaks  Gandidly  or  Kelations  Between  ]  Canada  .should  only  be  effected  as 

Uniieae  anrl  Kke  PiiKlir  debenture  debts  mature  and 

Issuing  Mouses  and  tne  rubllC  ,,i,prest  secured  by 

■  ■  - -  - - - -  the  balancing  of  our  hiiriaeis.  and 

By  R.  o.  SWEEZEY  ‘the  preservation  of  our  credit. 

In  Addrros  tn  Annual  Lunrhron  of  Invpatmrnt  Pcalri*  Aatnclation  I  . 

_ _ _  '  llcl.eer  and  He|ihiirn. 

Saint  Andrew.s-by-the-Sea.  -  Thai  i  evasion.  To-day  our  unemploy- ^  One  of  the  most  di.siurlung  situa- j 
investment  dealers  as  purveyors  of  |  ment  problem' is  as  seriou.s  as  ever,  tic’us  first  arose  in  the  I'tiy  of  Vaii- 


louver  when  the  mayor  of  that  eil' 
pro|io.-cd  to  ell'  Hii'  inieri'si  riil< 


'trio.  .1.  K  Savard.  a.s  ehairman  of  whole  range  of  social  services  vvhere 
lie  Plastern  District,  .sftuek  a  niore'ihe  '‘tune  is  m.ost  elaborately  ealL 
"leasing  note  when  he  said  that  :  cd  hy  the  provitietal  and  nalional 
here  had  boeu  a  v---'r.v  appreciable  ;  governments  and  yet  ihe  miiniei- 


long  term  credit,  vvere  not  entirely  "Hh  no  definite  .s'slulion  .suggested  "'U'cr  when  the  mayor  of  that  city 
blameless  for  the  •overwhelming"  other  than  to  shovel  out  an  iuade-  pr"|io.-cd  lo  eii’  Hu'  inieri'si  rule 

OCV.M.MU...  luie.cs,  "O  oun.  o.v  . . .  .  ve  baseball  in  Ainntreal  .guvnrH  hoonh,  annual'  budget  of  $9(tO,O'm,'i0O  for  ,  uua to  dole  lendin g  to  perpetuate  a  urbiirarily  on  the  <  iiy  of  Vamsuive, 

atilting  municipalltttes  for  Hie  time  j  return  of  more  normal  times.  .Mu.st  '  Lanrhisp  in  the  Internmional  pnverning  I'anada.  was  the  opiuion  eondtiion  of  mental  anguish  that  is  'onds  and  applied  to  the  Biiiish 
•eing.  Thus  there  was  the  force  of  !  of  these  problems  hav  e  a  commoIA  ^  bought  a  large  vL.-an  expressed  hv  R.  C,  Sweezey  tn  ad-  undet  m.ntt.g  Hie  whole  nation  ’  •  t'lu.nb.a  Legislature  for  perm, ss, on 

vample  .set  for  numerous  rnuniei- |  factor  which  is  suggested  by  'he  ’  Z?  M  dressing  the  annual  lunehsot,  ineei-  W  e  know  that  every  provm'  c  -f  ,7‘'  'V, 

.alittL.whiehhad.hvnmeitngibeirl^overh.  '^He  Who  pay.  the  piper  ;  bad  greaJ^r'nr'ei' oV'^ionSm  ‘pn^o^^^ 

h,U,r',o'io'so  '’"ie«"'e’SP-  “He'  who  calls  'the  'tune  ^Je  although  extreme  pov  -  mst  i.  utt-ma  I  holders  were  repre- 

r....  -  I't _  •-  league.  !  nuct  1A  or  eo  .  ears  in  adv  i.siiig  clients  erty  at  the  ni'iment  holds  swav  .Sur-  •seiifcd  hv  l  oiiitsel  and  our  a.-soeiu- 

'Z  holo  cr./,?-.!  'co.- S^ince  Hipu  he  financed  two  issues  uhother  governmeni  and  muni- ■  I'lnre.s  ,n  one  .section  of  the  ■■ouniry  tion  was  represented  by  .Mr.  K.  H 


!Mnee  inen  tie  rtnaneeq  two  issues  35,  whether  government  ami  muni- '  I’luse.s  in  one  .secuon  01  ine  '"untry 
for  Recent  Knitting  Mills,  and  for  fjpai  bond."  vvere  sound  and  iu  pro-  fail  to  remit  o'.Iier  seiiion.s  where 
numerous  religiou.s  institution.s.  iteeting  clients  who  bought  as  well  want  pievnils.  And  we  lemam  as 

t  fn  order  10  get  a  little  rest.ias  those  for  whom  the  dealers  a'.'tcd  stupid  a.-  the  eiHzeigj  of  iiiiy  couii- 


K.  P.  GOriM.OrK 

a  great  deal  raster  to  oMairi  cheap 
money  if  they  eoiilii  eonie  oiii 
with  <’lear  eiit  siaternenis  that  they 
intend  to  meet  their  contractual 
ohlig.-tiions,  Iu  Ibis  way  they 
would  [,j-f.serve  Hieii  credit  and 
would  event  11:1 1 !v  effect  a  niiich 
greater  saving  for  themselves.  In¬ 
stead  of  (le.-i  rov  ing  credit  by  I'er- 
miliiiig  so  much  uitfortuniic 
piihliciiy  advocaiing  forced  cori- 
V  fisioiis.  Foiliilialely  p  so  nil.; 
Hiat  a.s  coiidiHons  improve  poliH- 
cal  theori.sfs  are  receiving  h.-/ 
siipp'or  and  individuals  in  pi.'litn-' 
wiHi  sounder  views  appear  tij  he 
gaining  cojiirol  of  ilit'  siiua’ioii. 

Municipal  Situation 

riunnc  the  p,-i>t  i-, ,,  f.,„  p,,.,p 
f  anadian  iminicipaliiics  have  lip. 
faulte'i  i|;  p.ivitunil  of  Hieir  <1,  h.  tl 
tiire  ol.tligalioiis,  alHioiigli  iheic  hi. 
liC“n  a  coil.-idera  hie  iha-!  .'.-i.  ■■  n  •lo' 


er  sei  iion.s  where  Kong,  K  K  Thi.s  meeting  resulleil  , "  coii.-idera hie  iha-!  .  .-i.  ■■  u  •lo' 
And  w  e  l  emam  as  hi  iinanimou,-  opitosi'iivn  to  i  |j,,  ;  tiumhei .  AttoHiin  Itnpeful  sign  i- 


mprovement  m  Hie  munieipalitics  ‘  PahHcs  are  expected  to  furnish  fhe  |  i 

.f  .u..  r. _ _  _r  -  'great  hulk  of  the  "nmer**;”  n.nv  ,  t  ti  a.  business  basis  the  I’iench-1  **To  inainlain 


little  rest  ias  those  for  whom  the  dealers  a'.'tcd  stupid  a.-  the  eitizeigs  of  any  ''luii-  mayor’s  propo.sal  and  the  appoiiti 
'trganized  !  as  fi.stial  a-ent.s.  he  c, mended.  ft.''  hi  helievinc  that  we  may  sell  'uir  niem  by  the  '  itv.  at  the  homiholdet  s' 


■f  the  Province  of  Quebec 
On  behalf  of  the  P'estern  District, 


T'v  inaintain  our  own  internal 


gooris  abroad  without 


requesi.  of  Mr  rhoiiia.-  Bradshaw  to 


flic  priivince  controls  educalmn.  |  *  ledciaied  <  baiity..  He  is  .  alarming  'tverheads 


in  reinrn  trade;  we  still  liiiv'i  lu.ike  a  report  on  the  financial  ;if 


till'  lO'-riaseii  aii'oinoM  i.’iiig  cr'ii 
hy  gov  erntiiciii.-  lo  murd'oi);,!  f'n.-iu' 
iiig  a ii'l  Hie  .sT('|,.s  Hull  Hie\  Iiav'' 
taken  1  r/  hamllt'  ihe  t'roi'Irrur-  art,-. 


lalph  D.  Baker,  reported  a  general  i 'n.'ilve«  h  .mmpul.sorv,  fixe-  'he  i ^ 


•'political  ptiriics  pledged  I'l  thai  one  fairs  of  Hie 


Bradsliaw  ’ miinif  jpalil i 's  w  hi''h  ac 


'■enewal  of  confidence  m  vvip',t:iii  ■’ . . - . .  ■■  arr>nnH  f’llll  "(in  a  vonv  in  .  .  .  .  r.  .  WllCai  proniPIll  wniiO  we  import  00  line 

'  airada.  He  paid  a  compliment  to  ,  m  s.  issues  Ihrir  certificates.  ''f'P'i-  3mne  ^  ,  sims  in  ".hifh  'he  7  '  shiploads  'if  Knglish  and  AiistraLii  made  a 

1,/.  in  thnir  Hates  pver.v  detail  of  Hie  main  enr-  '  Montreal  alone.  '.selves  as  bond  hoii.-es  is  ml,  and  Hie  ‘  . . 


Wrsfptn  '  iinri  duties  of  teach- i orRanizafion  'which  :  Parh  other’s  throats,  biddinc  for  is 


he  provincial  ireasurers 


their  every  detail  of  the  main  em- 


■  fforts  to  balance  ihoiv  budgets. 

Reference  to  the  arbitrary  refund- 
ug  .scheme  proposed  by  Mayor  G.  G 
'TcGeer  of  Vancouvei.  and  rejected 


I'le.uliim.  selects  the  text  hooks,  in-'  'n  'he  meantime  he  accepied  the ,  menace  to  both  buyer  and  seller  is 
■  speets.  seis  the  standard  of  exam- ■  f"'i’Sideiicy  for  a  year  '»f  the  Better  ,  undeniable."  declared  .Mr.  Sweezey. 
linaii'On  and  then  for  various  classes  !  Rii-'''m’ss  Bureau  of  .Montreal.  |  "If  our  mental  resource.s  vvere  as 

of  students  [irohihits  or  limits  the,  "hen  .Mr.  Savard  is  not  at  a  '  pronounced  as  Ihe  greaines.s  of  our 


definite  "bslinaey,  so  we  nurs'.  oiir  ailviseil  that  there  vvas  int  iieee.s.-it y  j  hna ncia  1  dit tn  u !i  11  .- 
wheat  pr'ihlem  while  yve  import  htr  ibis  inlcresi  rtiie  redil''ii"n  and,  R'i'ish  ('"luinliia  a  I lepa  1  imcn  1 

shiploads  of  Knglish  and  Aitstralian  made  a  number  "f  rec'umnen'laii'uts  Miini'  ipal  \tiaii.,  ims,  hei'u  '  ri  a'- 
flour,  and  refuse  to  trade  our  catilo  which  the  'Uiy  should  tidopt  to  im-j'’'^  'h*''  liave  legislaiioii  w  hi'ji 


for  Uu.ssiaii  pro'luet.s  on  silly  .-enti-  1  rove  it,-  financial  position 


I'eiinil.-  Hi''  ;i ppoim iin  ru 


mental  grounds. 


the  mavoi  eomimies  to  st;iie  j "t  •'I'lmini.-i'-r  tin-  affa 


.  Cdho^^  ■  snrelyavery'nieeting  of  Hie  hoard  of  one  of  the  muural  resources  1  -'•''I  •  haVresiahl^^^^^^ 

'v-"rmadn,y  A  D.  Kaudor  for  the  "tune."  1  "hicli  he  ,s  a  director.  p,d  evaporation  of  the  unentploy-  ,pni  of  academic  de.spotism  .al 


"To  further  demonstrate  Hie  weak-  'h<u,  ibis  Interest  rale  reduction  is 
nesspji  of  "ui  mental  resources  we  nece.ssary. 

have  esiahlished  a  markeiing  svs  Ihe  imforuinate  siniaiion  resiili- 


'»r  ;i  miiiii'-ipaliiy  lu  fiiiaiici.il  .liffi- 
I  ciiltie.s 

The  l'|■ovlIl'•e  of  .Vlheria  ha.-  ,1 


Wuhin  Ihe  limited  field  in  matters  1  he  is  eithei  on  a  tennis  eoiiri  or  on  I  ment  problem. 


ig  froiii  iltis  'li.-turhan'e  of  ''reilit  Boanl  of  Lulilic  i  iillty 


''cnnoniie  ipcoverv  m  the  oroviiice  ""  ""‘ovn  "v"  iimLi.e'.-'  ,,  ,  ,  ,  ,  ,  ,  .  laieu  10  exaspeiaip  1 

w  ith  an  inereasp  tn  mdiisirial  ae- ' '^hiicatlonal  which  i.s  left  for  the  lo- ' ''  S"lf  links,  especially  at  Laval  sur-  "Perhaps  the  greatest  of  mir  na-  pe,,pi,,  in  ihp  w  orld 


lated  10  exasperaip  Hip  iimst  paticni  \ aiod  l>v  the  Prnvincp  »»r 


I’rdvirifp  nf  SaskaU’fiP- 


Hvitv  but  on  tile  other  hand  there  ^elf’-Kevernnienl— such  as  the  "here  hp.  is  president.  Itional  problems  is  the  finaneial  pro-  highly  effieiem  scli'ml  system,  and.  .-e.ssimt.  w  hich  will  become  law  tifionj'''''  -ini.lar  povv  is  relating  to  imi- 

-vere  manv  eeonomieal  disturhanecs  ■''fale  of  pay  zif  teachers  and  the  '  U  i.s  because  ‘'Ernie"  fto  his  many  ;  bleni.  From  our  choice  of  profes-  although  half  our  itopulalion  live  in  jtrov  lama  1  ion,  l  iiU'  elling  Hie  '  'Ui-  Hnati'  ing  For  .-everal  vears 

I'  nieal  of  the  times  with  sirike.s  '  ^ provincial  ge.v.  '  friends  1  has  always  been  a  .sports- j  sion  this  problem  then  Is  our  own.  rtiral  di.stricis,  there  is  no  pmv  i.sion  traci.s  of  the  ibiiari'i  Hydro-Kleeiri'  'hese  hoarils  hav.  '.pei.iie'i  very  ef- 

■  nri  ■ I  n  f  1-  social  lefortiis  Prnmerji  enacts  that  these  shall  be  7^"  iniPods  to  remain  one.  '  As  invesimenf  houses  vve  are  eon-  m  teach  iigrieiilture  even  in  its  mosi  <  'ininii.s.sion  with  variiuis  p'>vver''om  ficieiiilv  atnl  sh"ii!il  he  again  con- 

■t  'fT*  •**i'°  ^  ■  -  ih  1  ertain  conir'vlld  by  a  hod.v  which  has  no  ;  Kor  many  years  he  was  the  chant- ^  eerned  with  long  term  eredit  The  tlemeniary  form.  On  the  contrary,  ptinies.  the  seeuriiios  '•■f  which  were  main  la  led  on  Hn'ii  manner  of  liaml- 

7  " Hj'  a  *'  J  '  direci  responsibility  for  finding  iJie  i  pion  of  the  Quebec  District.  Tennis  i  chartered  hanks  of  Canada  can  eas-  thp  sci^ools  len'i  to  make  Hie  y ounger  hoiiglit  hy  the  inve.-uing  public  on  only  niiiiiicipaliiie.':  in  de- 

niiuential  groups  nan  excrcisea  them  j  .Association.  Tyvo  or  three  limes  i  ily  attend  to  short  term  credit,  where  generation  riiscontenteil  wtHi  rtira)  he  stiengtii  of  these  eoiiiraeis  wiili  j  -upei  v  ismn  they  effeei 

nressuie  on  the  provincial  gc>\erti  j^o.  too.  in  matters  of  health.  Pro-  |  ho  was  the  runner-up  for  the  pro- 'the  rules  are  clear  rut  and  well  de-  iifp_  ;,nd  teach  none  of  its  attractive,  ilie  Oniario  Hydro-Kleetric  Powei  fiiiiiniia!  affair.s  of  all 

ment.  ”  resulting  Irgislalion  ,-,n,.|cimcnts  and  a  provincial  j 'inrial  championship.  He  vvin  the  ,  fined.  For  our  lines  of  effort  the  features.  I  C'lnuui.-.sion  which  has  been  raMfied  |  wjihin  ilieir  pm. 

which  had  the  effect  of  weakening  i,np,r,y,»  the  obligations  and  a  championship  for  golf  at  I.aval-siir- j  course  is  not  s'l  clear  and  simple  as  ¥  ¥  ¥  v  1  by  Order-ln-Coijiicil  of  the  Dntario  I  ' 

municipal  credit.  He  illustrated  the  indents  for  the  cost  on  lp-l,»ie.  and  for  three  ('inseciitive ;  it  Is  with  hanks.  We  need  long  "jn  dealing  with  out  unrivalled  '  Go'  Ci-umeut  That  a  goy ernmeni  !  Proviif,'  of  .\|;uiitob.T  enn- 

-Ituation  in  Aancoiiver  hy  poiniing  mtinicipality  which  has  no  itay  as  .voar.s  he  was  a  member  of  the  Keslie  |  range  vision,  and  it  is  not  often  ft,re.st  resoiif'es  mir  mentality  seetii.s  '  should  pass  a  bill  permitting  the  "“I  '''nd  .-iiperv  i..i')n  of  municipal 

nit  that  Ihe  eouncil  bad  adopted  a  '  detail  of  the  hill  It  Is  niiirh  I'P  He.  is  a  memhof  of  the  Le-  masy  to  (irogTio.sticaiP  the  operating '  a.s  inadequaio  its  in  mo.st  of  I  ( aiieellniion  of  coniraets  ma'le  by  :i  affairs  ■-  iiinler  ih''  .iurisdietion  'if 

ooliey  almost  directly  the  same  with  such  other  social  ser  plani  team  of  squasli-raekcts.  |  future  of  industry,  miinieipalities,  pu,-  pther  activ  ities  The  gretit  I  pfC' imis  gov  eriunent,  the  validity  of  Depannient  "f  Hie  Municipal 

'f  recommendations  made  by  Thomas 3^,  Moihers’  Allowances,  child:  He  no  longer  plays  hockey,  hut  rail 'vays  or  even  governments."  white  pine  forests  'if  I'niple  iiijwhich  ((uurait.s  had  been  approved  j  omiiiissi'uiHr,  an,|  the  .Muniripal 

Bradshaw  Welfare.  Indigent  Relief.  Old  Age  !  was  a  meniher  of  the  Sons  of  Ire-'  ¥  y  ¥  At  generation.';  ago  have  been  destroy  hv  most  eminent  counsel,  and  pt'i-  ami  I’uMic  I  tiliiy  Boanl  has  mud, 

Pebf  .\H.ius(inen(  A  Menace  d’ensnuts.  ete.  Hand  in  Quebec  for  many  years,  as  "As  a  rule  the  maximum  of  set  - j  eil.  and  our  liimher  Inisiness  is  tn  a  ■  Itibii  Hie  grauiiiig  of  a  fiat  to  the  Hieiliiei't  respnnsibilii.y  for  muni- 

The  question  of  debt  adjustmenl  •  (piestinn  of  fonfrol  ‘  w-ell  as  a  niemher  of  the  Bank  of  v  ire  that  a  evyernment  cati  render  deplo'ahle  eondiiion.  even  ;is  It  was  P'twer  eiimiiiinie.-.  or  the  righy  to  ailmmistr.-itnin  Ihey  also 

in  Westeun  legislation  was  dealt  I  tp  1  )ip  question  of  control  |  Montreal  tcanf^w  hen  ihev  wnn  the  to  the  eonimunit  v  is  hv  a  in  mi  mum  at  rh"  height  of  w  or  Id  prosperity  sut ,  v.  i.-.  a  iiin.-i  set  ions  mailer  A  out  |  I"ov  11  e  im  siipet  v  i.-ion  and  adraini,-- 

wlth  by  D.  M.  Duggan,  chairman  ip  a  (Jemocraev  aiivihtng  lik"  ehamplonship  in  Hie  Bankers'  pf  interference.  There  are  erise.s.  '  Aftei  building  up  a  pnvpfmu.s  exceuHve  v  ieweil  thi.-  action  with  j  miinii'iiuHon^.s  m  financial 


cal  self-government — such  as  the  i  '^‘Kac,  where  hp.  is  president 


(tnraii'i  ptissing  an  Acl  al  ils  rceeiii  j  "  a  Loi-al  (.overnnienl  Boa  ii.i  wit  h 


■nd  agitations  for  social  reforms. 
•Ine  development  was  that  certain 
nfluential  groups  had  exercised 
nressuie  on  the  provincial  govern 
ment.  with  resulting  Irgislalion 


le  scho'ils  lenii  to  make  Hie  y  "linger  hoiiglit  hy  the  inve.;iing  puhlic  on  j  ""f'  "uiy  niiiiiii'i  pal  it  ie.;  m  lit'- 
enerati'in  discontented  vvtHi  rtira)  he  sfiengHi  of  fh''.se  eoiiirai'is  wiilij^'"'*'  siipei  v  isnm  Hiey  effeei 

fe.  and  teach  none  of  its  .aitraciive,  ilie  Oniarin  Hydrn-Klectric  Powei  fiiiiuii  ia!  affair.;  of  .all 

'attires.  I  Conuiii.v.sHin  which  has  been  raMfied  |  vvjihin  Hieir  pro. 

"Jn  dealing  with  otii  unrivalled  '  Go'  crnmeut  That  a  goy ernmeni  !  'Im  Brovini','  nf  .Vi.anitobn  enn- 


ooliey  almost  directly  the  ^  ,«anie  w  ith  such  other  social  ser  'Plani  team  of  squash-rackets.  |  future  of  industry,  municipalities,  pu,-  pther  activ  ities  The  gr 

'f  recommendations  made  hy  I'homas  3^,  Mothers’  Allowances,  t’hild  :  He  no  longer  plays  hockey,  hut  HfiHvays  or  even  governments."  white  pine  forests  of  a  "uiple 

Bradshaw  Welfare.  Indigent  Relief.  Old  Age  i  was  a  menihei  of  the  Sons  of  Ire-'  Af  ¥  Af  Af  gener.ition.;  ago  have  been  destr 

Pebf  AH.ius(nien(  A  Menace  H’ensions.  ete.  Hand  in  Quebec  for  many  years,  as  "As  a  rule  the  maximum  of  ser- j  eil.  and  our  liimher  Inisincss  is  ti 

The  uuesfion  of  debt  adjustmenl  •  (piestinn  of  fonfrol  ‘well  as  a  niemhet  of  the  Bank  -tf  v  ire  ,h.ai  a  cvyeinment  can  render  deplo’ahle  eondiiion.  even  ;is  It  v 

in  Westean  legtslatnin  was  deali  I  as  to  the  question  of  control.  |  .Montreal  tc.qnf^when  they  win  the  to  the  eonimunity  is  hv  a  iiiiiiimum  at  rh"  height  of  world  prosperity 
'V  Ith  by  D.  jf.  Duggan,  chairman  of  i,-,  ^  democracy  anyihtng  lik'’  ehamplonship  in  the  Bankers'  of  interference.  There  are  erise.s.  '  Aftei  building  ,ii>  a  pnvpfrr 

•he  rnmniilt.ee  on  Prov  inrial  Lcgisla-  a  nropet  balance  of  all  torms  of  ex-  .League.  however,  when  such  a  practice  is  .and  sueeessful  puli,  ami  papei 


III  the  Pri'viii''''  "f  .\Iauiroba  con- 
irnl  and  .siiperv  i..ii>n  "f  municipal 
affair,;  iiinler  1  h''  .iurisdietion  of 
Hie  Deitanment  nf  Hie  Municipal 
I 'ominissi'iiiHC,  and  Hie  .Muniripal 
tiiiii  I’ul'hc  I  Hilly  Boat'll  has  much 


•he  rnmniilt.ee  on  Provincial  Lcgisla-  a  proper  balance  of  all  torms  of  ex- 
■ion.  VAcstern  Distriri  The  trend  ppndinitc  is  "nly  aitainahle  vvhere 
'f  Mr.  Duggan’.-,  argumeiil  may  he  ,pp  rai.'iug  of  the  money  and  the. 
hideed  hy  h,r.  ■vuggestion  that  "it  spending  of  it  are  done  bv  one  and 
does  seem  l"  me  that  some  eifm  i  !  hic  ,«,anve  authority  The  separatir-n 
-hould  be  ma'le  tn  inditre  the  T’rni  ;  pf  ihe  fnr.etions  is  fatal  to  true 
'-ie  governments  to  repeal  these  en-  'eronom'  How  easy  for  a  prnvinee 

■rtmenis," .  "there  are  good  tea-  | »,,  pass  layvs  and  regiilattons  re  edit 

sons  to  believe  that  the  debi  strue-  cation,  health,  etc.,  fo,  the  carrying 
lire  of  ''agrteulitire  can  he  renio-  ,  pm  ,,r  which  it  has  little  or  no  fi- 
■leled  more  pfiuiiably  ami  effieieiiily  :  iianeial  re sponsibllty.  Granted,  that 
'ban  would  be  the  ease  under  the  '  school  iru.stees  as  individuals  are 
nrovisions  of  our  prcseni  prov  incia)  ,  very  w  orthy  citizens  and  taxpayers, 
legislation."  las  a  seltooi  hoard  the  pressure  of 

- -  liiieui  is  all  one  way  Whatever  the 

in  Urhool  hoard  asks  the  municipality 

Londitions  Belter  In  ^  furnish  ifoc'.,  although 

Quebec,  Says  Savard  the  niunieipalHy  may  only  be  rol- 

_  lleciing  T.vH  of  the,  levy  of  which 

.A  very  rppreci.ihle  tiuprovenien*  'he  school  lequisition  forms  a  part, 
u  the  general  situation  of  the  mu-  I  This  ommittee  vyould  not  pre- 
oiripaliiies  in  the  provinrn  of  Qua.  ]  “'inie  to  discuss  the  broador  a.spects 
her  was  reported  by  J  i  "f  ''‘^"'^'D'on  Us  supreme  import, 

■'i't. yard,  as  chairm.m  iV'f  ilte  anee  is  eiynceded  but  the  committee 
Eastern  di.striei.  First  of  all,  the  i concede  tha*  the  qualit.v  . 
■ify  nf  .Montreal  Itas  now  ba.la.ncpd  '  education  necessarily  increases 
its  budget  and  .so  have  the  larger  "IHi  the  cost  . 

Itics.  such  a.s  Quebec,  Three  Riv-  Neither  does  the  eoninilttee  ptc-  . 
■ra.  Sherbrooke,  eic.  The  improve-  •‘"Jntc  to  suggest  the  precise  rtimedy. 
uent  i't  also  noticeahle  in  all  the  '-^  good  fouudaiion  for  finding  it 
uialler  niuni''ipalities  and  school  j  "ould  he  a  study  of  developments 
■  ommissiou.)  This  is  no  doubt  due.  present  meilicdr,  elsewhere.  | 

nr  a  large  pan  to  the  excellent  ^oiir  commiitce  has  not  attempted  1 
v'lrk  done,  by  the  Uiiehec  .Municipal  ]  H'i''’  "  helieve.s,  for  example.' 

'  ommisRioii.  ruder  ils  .supervision,)  ('"ontinued  on  page  11.)  J 


jMP 

ipp 


•Slid  successful  pull,  ami  papei  in- 'grave  coii' ern  as  it  struck  al  ihe  'Dffi'Uliies 

dustrv  'uir  mental  equipment,  in  all  I  root  cif  the  whole  credii  struc'uro  ^  Biovince  'if  ijushec.  through 
Its  weakness,  ruined  it.  .of  our  rouniry  and  for  the  first  time  | I 'epnrirneni  'if  Mmii'Hpal  Affaii?, 

"If  we  suggest  puHlug  the  un-  tn  history  otir  a.ssooiatioii  piihlishcd  7"-'  excelleiu  work  in  super- 

eniployed  r>n  the  land  vve  hear  some-  advertisements  in  the.  dail.v  news  |Vi.sirig  Queiter  niimi('ipalitie.s  an'l  in 

one  suggest  that  tins  is  unworkable  papr  rs  ihroughom  the  Broviii'c.s  ot  |  pcHiitg  miinieipalities  which  ha'  o 

as  0,11  rnral  prodncti'in  i.s  already  Oniario  and  Qurhec.  ]ii  addition  ''vpeneucfl  financial  liifficulfte.s  in 

I""  gro.H  It  is  fo't'l  itiid  shelter  nia ny  of  'iiir  members  torvvarded  l  i r-  ,  proper  finain  i.H  sh.qpp. 

that  our  unemployed  want  Our  eiilar.s  to  Hieir  elienis  placing  Hie'  The  Prnvinee  of  Ontario  at  its  re- 

land.s  iiffei  this  aplenty  .  There  is  :  facts  of  the  case  fairly  and  '  learl.v  !  cent  session  passed  an  aer  estah- 

houiidless  space  on  the  arable  a retis  .  hof'ire  thmc  with  a  view  to  p'uni iug  |  lishing  :i  I'lepartnient  of  Municipal 

of  <  ana(l!i.  aii'i  a  million  people  0111  to  invesior.s  the  danger  of  a  pro-  .Affairs  The  itrovisions  contained 


H.iRRV  FORD 

Honorary  President,  Winnipeg 


F,  J.  (  OOMBS 

Hon.  Viee-Presideui,  Toronlo 


coiil'l  he  placed  there'm  al  once.  vinee  repudiating  its  eoniiaeis.  |  in  the  Ontario  Miiuicipal  Board  .Art. 

"'I'i)'i  much  wite:it'’  Why  ’  Is  ii  not  Clii  records  show  that  ibis  legis- .  of  1932  respecting  siiitervisinn  over 

heeause  '>iir  cti.si  of  prodtietion  i.s  lation  luus  had  a  very  serious  afteel  I  municipalities  iu  default  are  em- 
too  liigh  iind  we  refiise  to  sell  at  <>n  the  inyesiing  [tublic  both  here  1  bodied  in  the  iteyv  Act  e.stablishiug 
market"  land  tihroad.  Since  this  legislation  this  department.  The  department 

"To-day  it  seem.;  that  'vui  unm-  was  introdueeri  there  has  been  ptae-  jalso  exerct.sos  a  much  greater  de¬ 
formed  goveniinu  bodies  nri>  mostly  Hcally  no  export  of  Caiiadiao  securi-  i  gree  of  supervision  over  the  finan- 
(■"ncerned  with  breaking  down  )>pr- '  lie.-  to  England,  in  fact,  the  balance -rial  afafirs  nf  municipalities  than 
s'Uial  liherfies  and  hounding  such  has  been  the  other  way .  and  we  have  has  been  effective  in  the  past  and 
men  t"  deaili  or  chasing  them  out  been  .an  iniporiei  i'>  a  considerable  the  action  of  the  Ontario  Government 
i)f  Hie  country  hy  unrea.sonable  tax-  extent.  (lur  people  must  realize  in  this  connection  la  considered  to 
anon.  ithai  approximately  si.Kr.v  per  cent  j  be  very  constructive.  The  Pro- 

■•I'apital  and  lahoi  are  needed  in  of  the  ('anadian  debt  is  held  exter-  vInce  of  .N'evv  Brunsyvlck  has  recent- 
f  iintida  more  than  ever  before  'There  i  nally  and  if  our  country  is  to  con-  |  ly  passed  an  act  re.spectlng  the  coii- 

is  Imle  reason  for  misunderstanding 'Hnuc  t."  develop,  as  we  must  if  we  trol  of  municipalities.  It  is  a  par- 

between  them  when  we  consider  the 'ate  to  carry  the  burden  of  debt  we  tlcular  pleasure  on  this  occasion  of 
vasiness  of  the  constructive  under- 1  have  upon  us  at  the  present  tipte.  oui  first  annual  meeting  In  the  Atari- 
takings  that  lie  immediately  before  .  it  "iH  be  necessary  again  to  borrow-  times  to  be  able  lo  report  that  I 
u;  Between  the  two,  however,  ('apital  from  outside  source.s.  Fn-  have  no  knowledge  of  any  municipal 
there  has  grown  ii|i  a  form  of  laeket  loss'  " o  preserve  out  credit  money  default  ta  the  .Maritime  Provinces 
w  hieh  continuousl.v  threatens  the  e.v-  "'H  not  flow  into  our  country  asjand  to  extend  to  the  governments 
i.stenr.e  of  both.  Let  us  heyvare  of  i  Plentifully  in  the  next  twenty  years)  and  municipal  officials  of  these  pro- 
it.  Frustration  and  obstruction  arc ;  a.s  it  has  in  the  pa^t.  ivmces  our  sincere  congratulauon^ 

its  talons."  ,  Our  governments  would  find  It  (Coutmued  on  page  1L> 
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Prairie  Provinces  Now  Financially  Re-established 


The  pxrpplionally  heavy  rail,'! 
upon  the  treasuries  nf  the 
Dominion  and  the  proviiiees 
which  have  occurred  in  recent 
years  for  relief  funds,  tiiaiii- 
tenance  of  public  services  and 
funded  debt  charges.  <oui>led 
with  the  decreases  in  reteiiues, 
prompts  an  examination  of  the 
financial  situation,  and  1  pro¬ 
pose  to  deal  with  this  matter 
in  res|)eet  to  those  provinces 
which  fall  within  the  scope  of 
the  Western  District  fonimit- 
tee:  that  is,  the  Ptan  inccs  r>f 
itoha,  Saskatchew.an  and 
Aihei  ta, 

rmuuslionahly,  relief  mea¬ 
sures  hate  been,  in  recetit 
.'ears,  tiie  higgesi  drain  on  the 
tarions  treasuries  and  I  wisli 
to  restate  the  remarks  made 
in  m,'  reiiort  of  last  tear  th.tt 
the  IVdi'rttl  (lot ('ftiinent  is  to 
he  congrattilnted  uiion  its  ver,'' 
creditahie  action  in  tnakinc 
substantial  advances  to  iiie 
\\estern  Pro\inc(>s  at  a  time 
when  credit  from  other  sour¬ 
ces  was  conspicuous  by  its 
absence.  1  am  fuliy  tiware  that 
it  is  felt  by  many  that  th<' 
Dominion  Goternment  oiirfiif 
to  bear  a  considcrabiy  larger 
part  of  relief  expenses  than  it 
has  done  in  the  past.  How¬ 
ever.  this  matter  is  one  of  go\ 


. ‘'-■'sigroTii  AL  hiT"  ■" 

JkMCs  RiCHAiDtON  S  Sens 


i 

iT.  ! 


I  y''  I  \  »  I  ^  i  : 


1  TimkiHL’  I 

<  to  the  1  -  j  •  ’  ■  i  . 
It  a  time  I  '  i  ' 

her  sour-  - 


' r "  '  I 

'//  i  '  '  ' 


Tv 


l  O.MP.VKl.-^G.V  Oi' W  liSTFCnN  PPOX  fAl,  VIliLDi^  WITH  I'KDKR \G  PONDS  AND  OTHKIJ  HIGH  GHADKS 
Tt  w  ill  bp  nt'ted  tliiii  not  onI\  hn.s  the  vteld  on  the  T\  t  stern  Provincials  decrcasi'd  in  line  "itit  the  Dominion  of 
(  anaiia.  I'anadian  National  Railways  and  other  bonds,  but  the  spread  in  >  ields  between  the  twn  groups  has  brt'U 
tnnierian.v  reduced  t'y  the  Western  Provincials  tidvancing  to  meet  tlie  other  group. 


inent  policies  titid  liocs  not.  in  ni.v  liiscu.-scd  aliovi 

t'pinion.  fall  wiihin  the  scope  of  my  t.ro-  t 

committee,  and  T.  therefor,  do  not  - 
propose  to  (iiscii.---s  tl’.e  nnitter  fur-  AirroV 

ther.  !'':il  .  ri  is.siii  ,:.72 

The  pxiienditiires  oMdo  by  tbc  '  '*  1  i''i.'<iie,’ s.. 

provinces  inidt  r  rerii"  --mcc  'In'  pv-raf,  $  C'l.T'iv.!!  t 
beginning  of  'he  depression  'ii  rc  '•  jy  ■' 

.-ripiT  Pi  relief  are  mdica'cd  I'l  tlie  i-jp'i)  ' 

f'dk'win-  lal'iilai  loll . 

\llvrn  Manif.l-n  S,-;sk  '  ,  '  fa  "It  V'' 


ra'cs  the  growth  in  f'inded  debt  tis 


(.p**.-  i-ifnilt'fl  IVbt 

Inphidinj  Rilic 

\t  f hr  r  Tii  of  I  i?t  al  ^  rj, 

Ma'iiT-'ba 


Per  I  II pita  llishiirseinents.  iOf  revenues  fiom  certain  soiiices. 
At  the  same  date  a  toi.il  of  $1:1.71  '  proxiuce  imposed  an  ineoiin 

per  capita  had  t.een  disbur.sed  in  the!»f^'  v'hicli  yieldetl  . . . 

Province  of  Ontario  lo  the  Domiu-  .vetir  and  'Ifi.’.ni'o  iti  PiH.  1  lie 


Kypi'ini  to  Kxprnti 
I».  r  :'>i  ;m  .t  ^  :;i 

tn  :5in.:2  *. 
10. •'  }. 
4.1  lo.rs;;  s.dnj.) 


ftpfn.j  fA 

.la’i  ol  ol  * 

in.o.io 
1  t.loo.niht 


Ml  tri'asitrv  bill,  or  long  term 
lebt.  r.cariP'-.-  of  v.be'b'O  "  is 
.irried  op  the  b.-ibince  shce>  m  'be 

.ipo.i!  accoiiTK.  I'lrr.  nt  .'o  count  or 
ebef  .tccoiint,  arc  no  hided  in  ’he 


*P  «hsu!H  Ik-  rolsti  that  the  Msurea  ;;ivrn  nnl\  IMstiurt 
rs.rr  up  t"  .lanuH-'.  .'ll.  IIWI,  a-  ectnpaioci  p.ith  niini"n  ' 
Itr-reipt  pr  r.iai.  i'i."4.  and  tapuarv  .".tst,  pri'i.  ir  Iti'^islatioi 
Treeas.-pf  tlie  ptiier  Previnefsi  Knotiiriss  hai  p  ,  *7 -i  '  ' 
hper  rrufip  of  tt'»  elfa  ialc  ,d  thr  Saskau'hpwa'i  i '*  'o  \ 
r.oi  srr.npnT.  hut  I  a’P  infe-n't-.l  t.'at  pn  riiTint  able  state 
st.-i'pirpnis  a.p  availat>ie.  It  is  statsa.  hesoee-. 

'Pal  the  T'ttal  , Troup*  of  r.  pep  ijtu-r  =  fro-r 
.lan'iar'.  aipt.  lii.'ir.  to  Harr  are  HPriro\i*ra'e'-  .. 
.S'O.PPP.PPti.  Thp-r'rrr.  ihp?U"  lop.'pHeH  IP 'ills  .  . 
niarrrr  is  p,i«  In  thp  sinritv  o'  sig.Poo.Pl'O. 

i\l  It  should  be  nott'd  that  ih*  hpln  f  '■■.t.;; 
figures  gi\en  oni.v  cover  up  to  .lanu- 
arv  .'ll.  I'cii,  as  compared  with  I te  rss.-ai  y«H 
cemher  Tl.st.  Ih:',!.  and  .laiiiiary  ills'. 

.''iT.T,  in  tlie  ctisc  of  tin  oilier  pro- 
Vinces.  I,'ni|uiries  have  t'een  made 
of  tlie  I'fficials  of  ibe  sttiskatt  bew  an  T  '"' 
Government,  but  1  am  iiifornied  tliat  p,..,,.  ci-a-i^r 
no  current  statements  are  tivailable.  g-oss  romr. 
ft  i.s  stated,  however,  iluit  the  total' 

.nmounf  of  expenditnrrs  from  .lanu- 

arv  illst.  T'lll.  to  date  are  approxi-  I'pht  I'narpr 

ma'ely  Jpi.niio.iiiiii.  Therefore,  the 

sum  expendeti  in  this  manner  is  now  t 

in  the  vuinit.v  of  stlT.iifiii.i'iiiii, 

I  irinlv  nil  Kjinineial  I'eel. 

.  .  ,  ■  ,  iotal  exp( 

'■  ■“  s'  t'"'  '4  ‘  "'Hici  rev 

.'tiggested  that  .Maiut'dia.  Saskat-  , 

ehewjin  and  Alberta  wouid  be  called  ^\Ihp^fa 
upon  during  the  next  the  years  to  ,  T''’’"'’"'’'* 
pa.v  out  these  huge  .sums  of  tuone.v .  ‘ 
there  is  little  puestion  thtit  tin  uh-  liter 

anmious  decision  would  have  been  ,  , 

that  i!  could  not  liavo  been  done  J' 
with'iut  placing  the  provinces  in  tin  'V  ‘  "  '' 

exiremelv  precarious  limincia!  posi-  , 
lion.  .Nevenlieless,  ii  ba.s  been  done.  ‘  .'‘'4'"'  i 
very  niiieli  to  the  cridif  of  till  ciin  'i4**''vt1 
eerned.  and  ihc  provimes  m  <iiics-  ’  I"  ’ 


c,i]"-.i!  :iccoiiTK .  I  urr. 
rcl'ef  .p'coiint,  arc  in 
flCII  I'C.-  given  p  liov  e 
Iiisburr-cnu  II' s  nia  1 
nimi'm  ip-iv  er"inc"t 
legislation  •"im  >cr 
1  'I'l'i,  ' II  M  l h  1  ''T'..  1 1 
able  statement,  were  , 


Iliads'  bv  'be  P"- 
cTiT  ijnrlrr  '‘cpcf 
>cp'e:i)bf'i  .’.'rd. 
T'u  il'c  laie.s*  avail- 
erc  ,■  follovc.- : 

Xfip'  'bs  'a.ii kafl'p'eap 


*1  1 .977. OHO  fl.I.IflS.SOil  sa;i,l«0„'l|!7 
r-rrapifa  «l  si*  8,". 

.\s  pievioiislv  mentioned,  the  ciir- 
rviiu:  1  barges  on  the  increases  in 
fiindeil  debt  which  have  occurred  a.s 


I  reived  a  great  deal  of  attention  from  i 
■  1  *  .J  association  were  ibe  .'scciiritic;;  ' 

StaiDllStlCCl  Acts  of  the  several  proMn.es.  It 

was  liirgelv  due  to  the  vv  ni  k  ot  llic 

- '  iissoeiiii  ioii  that  original  di.ifl.-  of 

jbill'  on  liliie  Skv  l.egislalioii,  which 

. . 'lava - - - ,,,j  in  some  easr.s  would  almosi  li.ivc  , 

'Kc':  T.Xii  tt.T'.g'cn' 'Pell  disii,-.ler  in  llie  'mill!  busillesi-.  j 
11  ]  '  [  I  '  '  I  ^  I  i  "**  i  I  w  ere  amended  tind  made  retisoiiahle.  : 

I  I  j  I  i  I  '  i  I  I  'The  association  has  co-opet titeil  on* 

I  I  !  I  '  I  !  I  1  I  '  ;  '  I  iniaiiy  siibjeel.s  of  great  interest  wnh  , 

[“p  .  *"'T  ■'  ^  J -■ r  j  "j  ,  Pie  (  iinadiitn  llanker:-,  the  Domin- | 

'  1  '  w  '  i  I  I  y  1  ,  I  "ui  Mortgage  A-  Investments  As.so.  , 

'  !  j  1  '  ^  .  1  elation,  the  rltt.'eiis'  Researeb  Itisli 

T“~|  ‘  Roard.s  of  Trade.  Government 

j  'A  '  ''  '  '  a  III  lioril  ies,  tie.  willi  a  ilegree  of, 

'  :  j// s-s'  I  ^  suece.ss  that  would  have  beeu  im  ; 

“  I  i  .  '  ^  i  i  I  :  pos.sible  for  imlividntils. 

•si--- ’  :  ,--t'  I  !  I  i  I  I"  I''-,')  the  iitimi'  of  ibe  assoeiation 

_ j  ,1  ..I  ]  ..  g . !_J  w;is  elitinged  III  The  InvestuiOiU  , 

.,*4  1  I  i  *  1  I  i  i  •'fi'ket  s’  .Association  of  I'tinada.  and  i 

'  I  j  i  I  I  I  i  j  .*  I  y  .  I  I  T  \  I  -  in  i:i:;i  to  the  Investment  Dealers'; 

_  j  |_J _ _ , _ i.  ,_v.  b  '4  -■■vsv  - -i  '  '**"  I  ''"in'lii-  j 

!  I  i  .  I  I  c  i  i  I  '  j  '  1  '  '  ol'.ieets  of  the  association,  ns 

i  i  '  .  I  V'!  I  *4  '  '  1''^’**''''*  const iiul ion,  are.  -  j 

1  _i .  ;  ’t  1*- —  I i ■  7.  (;ii  T'o  |irnmoi«  the  general' 

!  ■  J -"T  . _ !  i  ;  j  I  welfare  tiiid  iiifinenee  of  bond  deal-' 

I  •  /  "  :  *  1  Pnanetai  iusiiiuiioiis  and  in  , 

_ : _ I.'iy... - L—p.  ,  . — I  M'siofs  geiierjillv,  interested  in  go' 

:  1.7.’./'-....  '  ornnieni,  niiinieipal  ;ind  eoiporaiionj 

1  ,7  ^  ;.'.V7....  ■  !  I  seenriiies,  and  .so  siifegtiaid  and  bet- I 

- L  —  ter  provide  for  their  protection.  | 

J/;  I  I  :  '  '  i  I  hf'cnt'o  united  proteritve! 

i  •  '  1  '  ai'iion  iind  to  eo-oiiertite  with  muni-, 

caict  to  legi.daiions  and  methods  ol 
DS  AND  OTHKR  HIGIIGRADKS  j  sound  finaiieing. 

,  .  .1  1.  pi  •*'•  nlT'ord  optioiTunilv  for  dis- 

creased  in  line  wiili  the  Dominion  of  y,,,^,,,,,  ,K,,,,„n.il  exchange  of 

s  between  ihe  two  groups  lias  beeu  views  oil  .subjeeL-  of  iiupcirltitier  to 
oup.  jibe  financial  and  eominereiii  1  intei- 

t'sis  of  tber  Dcmiinion  of  Ciinadri. 
of  revenues  fiom  eerlain  soiines.  'vlileb  affects  the  investing  piiblir. 

T  his  priv'inee  imposed  an  tneoinc  *  "D  P’  tiilotd  mninal  i>roleetion 
tax  in  in:;3  wlneh  yieldetl  xi; I't.uoii  in  a«aliisl  lo.ss  bv  crime  or  through 
that  yetir  and  'iri7,uim  in  i:i::i.  1  he  :  or  irregular  aetion  of  mnni  | 

nm.ior  ledtieiion.s  in  exponiliiures  In  I  eipal  or  other  eorpora  i  ions  in  their:" 
■Alhertii  Iietween  I'CH  and  I'l:!!  w  ei  c  i  fmanring.  or  ihrougli  irresponsible: 
a  cut  of  some  vMiii.Ouo  in  edncationa I  j'leali  rs  in  in ve.st meiil  securities, 
disbursements;  a  rediielion  ot  morol  D  1-'-  e.\))ress1v  doclari'd  llitit 
than  ShiiO.iiOfi  in  highways,  bridges,  I as.soeiaiion  Is  not  formed  for  the 
and  other  transportation  faciltiic:-;  i  purpose  of  tiffeciing  the  price  of 
and  a  drop  of  $,Tiiii 'Hie  in  the  adimu-  rtoveiiiiiiciit.  inunieipnl  or  l  orpora- 
Dtration  of  lustice  cosis.  '  i  "on  securtfies.  nor  to  criolde  the 

...  .....  jineinbcr.s  of  the  association  to  foim 

Gevernmenf  In  l.iis.ness  I  a.greements  o, 

•An  item  of  mai'o  consideration  is  : '>rr:ingrmcnts  tending  to  Hffeet  the 
the  i|iie.stion  of  the  eniranre  or  the  ;  price  of  go\ernment,  niiinieipa!  m 
government  into  business.  possiblv  i ''orpoiutinn  seeiirltle.!.  nor  shall  the 


1883  - 1935 

The  facilitie,?  of  thiA  or^aiiizationy 
developed  during  52  years  in  the 
in'estment  field,  are  at  the  dis- 
posal  of  investors. 
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235  St.  .Ia.mes  Street,  Montreae 


88  Spnrki*  OTTAWA 


331)  But  S»r»rf.  TORONTO 


,  Doiiiin-  yetir  and  '107, ueu  m  i:i:!l.  1  he 

Ion  Gov  erninent ;  $ri.:'.7  pei  capital  in  nni.ior  l  edtiei  ion.s  in  expondiiures  in 
i.Tue'vee  and  TJ  pet  capital  in  Alhertti  Iietween  IT-.l  and  ri..t  weic 

IP  insh  rolumhtii  some  vMih.Oimi  in  edncationa  I 

'  Dominion  lotins  in  eonneetion  with  '  •^''^'’"'■'‘■"nieni.s ;  a  rediieiion  ot  iimro 
relief  outstanding  m  the  AAc.'-tcrn  bhuo.iioe  in  highways,  bridges, 

r.  <'vinces  a.s  a'  March  :';Pth  IT.Te,  i iransporiation  faciliiic:-; 
were  ii.s  follows-  ”  drop  of  $,'iiHi  11(111  III  the  admiu- 

Mbert.i  Maniioh,  sajkatrhrw  ,n  t.-tiation  of  lUstIce  (osls. 


t'ieverninenf  In  lliisiness 


;i  result  "I  relief  expenditures  are  ffum  a  profit  point  of  view  tlu>  sa Ic  I  issoelat ion  at  .in.v  time  disi  u.'.s  ot 
included  as  (urreni  •  xpeuditure.-  . '"'f  liciuor  has  vieldrd  mure  rev  etiiie  I  "'ke  ticiloti  upon  c|uestion.s  which  | 


T'lie  following  tabulation.  give.=  tin  ’Ip  proviricp.s  than  any  otiier  wmild  lu  an'  'vtiv  intei  fete  with  free  j 
indication  as'to  the  change  which  source.  In  .Manitoba  in  "'Tt  re'-  and  fair  cpinpef itlon  among  the  I 

has  occurred  lu  the  debt  charges  be-  fniies  from  this  soiiree  anmunted  to  meniber.s  In  the  biistiiess  of  buvlng.  ' 

rv  oen  'be  i'i3i  ami  1934  fi.sea!  'ears.  i'">:'..;bi7.  wbieh  wa.v  b  S:pg  of  rhe  •selling  .md  dcalfiig  in  government,  i 


mil  dcalfiig  ill  go'crnment. 


so  given  ae  to  the  rerluc-  province':-  revenues.  .stm-katehewnn  tnuiiicipal  oi  eorporniion  securities  j 


on-  wbn  b  h.ive  been  effected  iu 
mtrollnble  expend  it  urea. 


'liquor  revenues  in  ria4  amounted  to 
•?!'1^.Pil7.  "-hieh  was  a  little  over  f^'r 


The  association  Is  now-  dl'ided  into 
fi'e  di.stricis.  Ihe  .Maritime  cH.sirlet 


.•M.IM.RTA 

P’S! 


Char.j, 

8  “T  ChflCRf" 

1.ihl.?42  Inrrraso  20 
C.122.j4*>  Of'CTPiase  17  7,i 


of  revcnue.s;  iind  Alberta's  laouor  j  eonipristiig  Prince  Ed'varri  J.sland, 
Control  .Act  profii.s  totalled  in  Riljl  '  No'-a  ;seot!a  an'l  New-  Rrunsw-ick; 


er  ChflcRc  ?T270..'fl.T.  nr  S  :i7c'r  of  re'cnue.s. 
irrpMo  20  IIS  Another  verv  important  busine.ss 

_ of  the  Western  pro'itiees  is  that  of 

wre,*,  .5  3,3  the  telephone  Manitoba  etiiries 


Fl.isterii  dt.striet.  rnmpii.sing  the  Pro- 
'inee  of  Cjliebre.  the  <  entfal  dt.s- 
I  ti  iet  composed  of  the  I’rovince  of 
composed  of  the  provinces  of  Mani- 
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MUNICIPAL  AND 
CORPORATION. 

Aird  Macleod  &,  Co. 

MEMBERS  THE  TORONTO  STOCK  F.3iCI?ANGE 


in  her  funded  debt' an  item  -f  ?1V-  f^'99katrhew an  and  Alberta,  .and 


ROYAL  BANK  BLDG. 


TORONTO 


Dfiwras*  27  P2  Ifii5.f"f0.  To  date  the  .Manitoba  Tele- 
~  r.  phono  System  has  approxitnntel.v 


carried 

charges 


the  Paeifie  district  romposed  of  the 
I’roviTiee  of  Rriftsli  I'filunibia.  Each 
.rest  I ha.s  its  o'vn  ehalrman,  wli't 


Telephone :  AOefeitcJc  94f?I 


The  Sa.skalrhew  an  Ttde- 


a  'lee-president  of  the  assoeia- 


IM.IMI  38  ..,5  pi,one  funded  debt  was  approximate- 'VV'  commit- 


Df-ffoa.-r 


lit  Iv  $1.’,l’u0.00n.  During  the  past  two 


The  president  ot  the  assoeiii- 


or  three  .'ear.s  losse.s  ha'e  been  sus-  elected  at  the  annual  meet- 


The  perernta ge  of  debt  rliai  g' 
iotal  expcndituri'S  in  tlie  'wo  y 
under  review  arc  as  follow.s;  - 


Inereaseil  n.  I  .  Reserve'. 

It  .should  be  noted  in  eonneetion 
wiih  the  abo'r  laiiulaliou  that,  while 
I  here  weie  ineretists  in  funded  debt 
charge.'  from  -'"<r  ’o  tl.T'r.  the  pro- 
'iiiees  were  able  to  effect  diiting 
'!;  ■  I"  r;"d  under  r-  view  .  saii-sfact..;-;. 


ticu'-iri'Clv  speaking,  “'got  down  to  tamed  by  the  .Sa.'kiiiehewaii  Govern 
;  bras-  lacii.s.  and  tmpo.scd  additional  meni  from  the  telephone  depart 
j  taxation  and  reriuced  eontrollablc  meni,  alilioiigb  In  prior  'car.s  pro 
.  e.vpendiMii  e.s  of  all  departments  to  fii.x  had  been  siiown,  .Mberia's  tele 
u  ininiaiuin.  TIio  results  were  gra- ,  jihone  .-t.v.stem  bad,  at  the  end  o 
Mifying.  pniticularly  In  ATtinitoba.  RT,).  n  gross  bonded  ifebi  of  .327. 
"lute  tb-'  deflclt.s  "ere  euf  to  uom-  iiiiii.iii!(i,  j-'iiii  liciaibv  of  arning: 
mal  figurea.  from  this  s>sieni  are  uoi  available 

In  AlanR.oha.  the  raa.ior  source  ul  *Fi've'i 

incrca:oi!  ri'einic  was  ilo'  impo.si-  *'"0110 

»lou  of  a  2''r  wiict  ta.x.  in  l'i::i.  ield-  y"’  . 
itiu  .$ I ..'.I's  9 1 ‘1  lui  rtases  <ir  adjusi- 
menis  in  corpor-aiion.  tticonic  and  -'Cdi.  ' 
ga.-oline  taxes  were  also  made  in  '''.'i'""* 


foveiu-  *^cad  office  of  the  a.^so- 

'p,p.,r[- '  '  iaiion.  which  Is  in  charge  of  the 
■s  pro  '  steneral  sccrelary.  Is  in  Toronto. 

's  tele-  i  Aiivonc  glancing  through  tho  rc- 
eiid  of  '  ftiibbshed  since  the  org,ani7,a- 

,l'  I  ''Oft  of  the  ,'is.sociaiion  dowm  to  the 

irniiV's  l"'•''9cut  'vould  realize  that  the  asso- 
iil  itiP'  ifiation  has  am|)l'  justified  il.s  cxisi- 


Ho'vever,  jj  f|uoiatiou  iiikeii  from  the  ' 


lice,  and  while  often  the  work  may 


provineiji I  audlior's  .-laiciiiciii  m  n 
ga  ril  the  telephone  i..  of  |iariicu- 
liir  itilci  esi  ;  '  1  ipcrai  ions  (or  ;bc 

year,  'viih  'iii  provi.-ion  tor  depre- 
eiaiioTi  I'esiilled  in  a  loss  of  3:112. 


lion  have  remaineil  firmly  upon  I'heir  n-t  ">  -'ll' ‘’2'  this  province,  i  bo  uia.ior  rediii 


bo  done  bv  a  I'mall  group  of  ntrn 
and  ii  may  oiil'  be  dealing  "  ilb 
.'aime  local  matter,  still  over  a  per¬ 
iod  of  lime  :i  gieal  deal  ha,"-  been 
ai  ( ompl islied  from  Halifax  to  A'an- 
cou'ci  .  tlie  eonibined  effect  of  w  hirh 


tinanetal  feet.  is  to  in-  r-xp'-itcd. 

a  largo  fiart  of  the  expendi' nr*  s 
made  ri  ibis  fashion  had  pi  be  eapi- 
lalizcd  eilher  in  the  form  of  long¬ 
term  deb-  or  tnasiiry  bills,  a  lop 
siflorable  jiari  of  'vhb'b  have  bf-.-n 
sold  'o  •111-  lioniinion  Goverrim*  in . 
This  expansion  of  fiindeil  dr-'-c  )ia,--. 
naturally,  resulted  in  a  la’-g'-  111- 

I  "Case  in  sei'K'C  cha''ge,,-  vbicb,  11 
sl'oiibl  fi*’  p'cnicii  oo:.  b.r>-  bei-n 
cairiefi  as  lar'i  "I  ■-ir'r''nt  .viiimii- 
tii  res. 

The  to|lo'v;ng  'atnilai  '-<n  '  h.iM  •- 

tbf-  f'inded  dr-l'-'  o'  ibi  'Iv-o  i.--- 


McTagcart, 
HA-NNz\FORD. 
BlRKSd  (,ORDON 


very  lai'g*  pan  of  wbidi  eaine  from 
annual  licbi  (barges.  The  .-inking 
1  fund.-,  at  ilic  f'l'gmnin-g  and  th*'  end 
"f  'hi  pe  riod  undoi'  revi*-",  toL-e'hcr 


With  the  pen 


tion.-;  in  expenditures  made  in  .Maiii- 
I'lba  between  ruH  and  ru;  |  were  a 
cut  of  ip-'arl}  half  a  nrllion  dollai't 
eac'i  in  tbc  eel iica' tonal  and  Inxilth  ' 


I.M.  f-iovision  tor  dcpi e.  ;a  1  ion-  on  "  whicl 

the  former  ba.-'..  .d  il'-M,  "f  pi.,„,  I  I'hs  bi-e-n  to  greally  impr.we  ibe  con 
111  :-i;rvicr.  would  ilicrea.  e  ilic  los.s  'ii"""  ’i"'  l'""'i  business  of  (  ,in  ] 

ada  10  da.' .  I 


satin  are 
t-ibiilaiioii : 
.s  ■  k.-w  Ua-H  = 


-lio'.'u  in  tin 


and  pubbe  'vpl'are  deptirtuients:  ti 
"f-  rediic'ioii  of  approximalcly  $1  ilim.iino 
ti  the  piiblu  vvoiT;  -  dcparinn'ill.  ami 


,-d  ijcr  ion . 
a  perern 
*  xp*  to 
am!  a:'" 


alt.lioiigli  ei|iial!' 
■ige  ba.-os,  III  I  Ill- 


Tin  d'-cii- 
'urdeii  drl 
f  'vrK'tidi' If 
aminir  on  of 
I’l'.-.s  i-’  I  hr 


three  p 
K.  ri  bv 
balain  i 


sk-i I '  hr  a n  al'-o  ini  ’'i'ascd  lU- 
Tir,  I--,  oiipo-'iig  ad'l ii roiia I  in- 
a  '..  ■vllirh  niro  e  or  le.-.-.  1  om 
Itr-fl  for  I  cdll'-l  I'llis  111  oibri 
''inrir:',  .Illd  held  Ilic  re\i!1U'- 
ic  icT.  im'  as  a  wb'de.  during 
l•'‘r""l  .indn  review.  relaMvcl.v 
•  ir.’  Thr  nia.ior  step  lovvarii 
n-u'.g  'be  budge'  of  .sia.  kau  Im 
'.V  a --  Ul  'In  re'iuciioii  in  e.spcn 
I  -  l  .d'icti'  .onal  t  Os!.-;  vv  en 
■'■d  b.  approx'iiiatfTv  3 1  ..Vki.iii'ii 


b.v  a  fiirllier  .-urn  of  -xT-'G' <H'i." 

.Maniloba  sin.tained  a  vriv  bc.iv' 
los.-  iiom  II-  rtirni  I.oan.-  Roai'l. 
and  a  .-iiiiilar  -iliialioii  oeeiined  in 
;s;i.- kail'll*  wan. 

In  .uiiiiiiiing  up,  1  Would  lik*-  lo 
-lal*-  iliai  I  (•on,sidi-'i  ilic  aibieve- 
meni:-  of  Ihe  provinei.il  1 1  ea.  11 1  *1  s -n 
halain  iiig  ilieii  hudg*  i.s.  *  xcci-dui gl v 
giaiif.vir.g  '['here  i,.  luib  ijiic.-non 
111  III'  iioml  Dial  III*-  Ihairic  I’m 
vimes  aie  now  !  ina  n*  la  I  Iv  re  e.-i.ali 
lislied.  .'Illioiigh  'no  uiin  li  11IU--I  mu 
be  *'\|ii*-!*d  ol  rimiii  until  aginul- 
lU’c  lia.-  r'-eovcreil  from  llie  ilepre.-:- 
sion  Thai  there  is  a  general  re 

nei'al  o'  l•onfid^Ill-e  'ii  lli*-  West  i.s 
.ampl.v  indicated  bv  ibe  irr-nd  of  ibe 
'if-Id  Oil  number  of  provincial 

boml.  dniing  the  perio*l  I'UII  to  date. 


T)omtnion  government , 
T^rovincial^  z^tunicipaU 
Qorporation  ^onds  ^ 


No  Dcf.Aults  On  Ronds 

In  Maritime  Provinces 

Si.  \ndrevv  s-bv -ibe-Sea.  "Dur- 
III.-  .,11  ihn  tirrioil  >1  i-irep.x  there 
ba  ,  bi-cn  no  default  in  .3  -ingle  bond 
in  anv  municip.ilifx  in  the  Maritiirie 
Rrov  me*'.;."  I'bief  -luslii’o  -T  B  M 
I'.aMi-r  of  New  Rriinsvvick  remarked, 
ai  lb*'  annual  dinner  of  Tlic  InvT.-si  ‘ 
mem  riealers’  .Association  of  I'an-j 
;ida  "T''hi:'.  rc*-ord  is  unsurn.n.s.sed  : 
auvwln'e  on  Ilic  continent  and  can-' 
not  be  criuaUed  anywhere  in  "ait  ! 
aria."  llie  '  hii't'  jil.'liee  sta'erl. 

"Repiidiaiioti  i,'=  a  tiling  winch  I 


EASTERN  SECURITIES  COMPANY  LTD. 


It  is  n*'T:thlr  thai  not  f.nlv  hns  t  Ik- thitiialit  of  hrip 
tlip  >  icltJ  rjn  iht*  W'pstf'rii  pi  o\  in<T;i  1 L'  dpvpi  rjipin. 
i|ecrea.-ed  in  line  with  ili*-  liimiin-  I’evcrlheless  it  is  sound  progre.ss 


Incorporated  1910 


I'lcti  .onai  well-  iiip  \  i(.|,j  fill  (he  Western  pi'iv  itli'ia  I  s 

pprox'uiatfTv  '  I  .a'l'i.''"".  (|p,-rea.-ed  in  line  vviili  ili*-  Immin- 
ex pcmli' iires  w  ere  d'lvv  n  ,,,,|  I  'anada.  '  anadiaii  \aiiomil 
in  19., 1  lo  .x:i22  I'""  III  Rjiilwav  aii*l  other  bond.-',  tun  the 


Investment 

Securities 


.'r<)7  Flare  rl'  \rnie- 

MONTKEM 

Telephone:  '1  AripK  lie  1212 


S:,  lg,.3r,'i.  'ls  ts.ai  i  .ts.l  . 

-It  ^.■',.'l<•.*..'r>l  !4,'r 

...  y  .  m.xr.ii.-n  • 

r-.  1,:-'  It.'i'.'i.’ST  ll.l'ST.H-.' 

M  e  >»‘ij  Rwi’fu'atf-  f*  i*  ij'''ir“s' 

I  i*n‘J  'T  the  tisral  h 

•1^.^.  altrf*-.t,4P  •'fil  ial  ’  T- 

E  dm!  av;t;!iilT!F>. 

."A.^KATi  PKWW 


M  !;K::  r 

i:  'i.-'l  MRf 


I  'l. r.H.ttiH  I , .D.'.ti.fio'*  n:4i 

^  I  •..rji.n*  .  •  221 

>■>  h.y  i.'-.r,  ;i.. .  t  !  .2'  i.r  i-g.:-  ' 

dtH  ■!  Fu"f! 

’ini'Iu'’l‘  •  *,♦*>.  .fi'H  ff-r  Sinkt»'i;  f-‘ur 

Have  Diipiiivi'.l  Riidgi'Is 


'he  pn-iod  cinl.ng  .Ajiril  :;ntti,  1'':.',  t. 

In  .Mbi-rta  reveniK-  lieiwe*ii  I'uil 


"We  eu,iov  ,a  uuiei  life  in  this  part  1 
the  eou.ntr.v.  and  our  en.jovmcnt  of 


onlv  (low  II  appi'fi.xi-  will- 


spreml  m  v  Ields  between  Ihe  ivvi  such  an  <'x'stpnee  is  dependent  on 
gnuips  has  heen  maiciiallv  roduci-d  and  insured  by  ibe  honesty,  frugalitv 


Jamr,  MacMurrav,  Siait  tohr  V  B. 
Pri-siHirit  &:  Managing  Dir'cisr 


M  .  f  MaiDouftall.  Halifax.  N-  S 
Micr-Prs-iiiTfiit 


.;-;riii,oiiii  de.'piie  ,i  .-lirinktige '  vam'ims  to  meet  ib«'  other  ; 

History  of  Association 


" 'r.!-,t-nur-d  from  Page  O.i  I  very  active  in'ere.st  tn  ever.v  muni- 

harid-r-i]  b'-  'he  a.'i-..u 'tition.  '.'a.s  a  c'pal  default  ihiii  ha.s  oeciiried  in, 
great  sin  .  ;i;7"i'i/ii'iri.ririri  Peing  re-  '  anada  and  ba,-  coniriouiei'I  in  a  j 
c«  r  *  .1  w  in  ri  '  only  ,3  piii.niio.iin'i  Intd  , ''^’'Se  measure  to  ihe  settlcmeni  of  I 
bren  a.'kcri  fo:  .  T  he  expense  ofy***^^'  dilficultics  and  in  maintaining  i 

:ir,iiing  tills  lo.in  ov'ing  largely  t'l  ptie  crodit  position  *ii  i  anadian  iiiii- ' 

li'c  .oiggcsiions  of  the  associaMou  ;  'F*tlti ies.  (  on.sidei'able  work  lias 


West  (in  prrivimials  ad- land  <'iidu!'ing  principles  of  ils  na- 
mcel  the  other  group.  jtives.” 

- -  I  0,11  „f  ihcse  principles,  dcri'cd 

ifioin  tne  F.nglisli  and  i''rpnch  settlers 
•  "•  ''f*'''  Brunswick,  grew  tlm  piesent 

ClCLllOTX  municipal  government  In 

this  pro'ince,  said  f'hief  .lustice  R.3X- 
Iter  and  as  a  result  fi'e  of  New 
iniere.st  m  e'er.v  mum-  counties  "carry  no 


N  B. 

Halifax.  N  h 
Moncton*  N  E. 

(  harlnttotfv.vn .  F*  F  1. 
Sumi'n''r'*ifl«".  P.  U.  1. 


;  lionded  <lebi  whatever. 


King  s<| .  \\  *•«( 


Telephone;  \\  \verl*-' 


\ri  rxaminatoiii  i,r  ti.f.  ai,o\i  da'a 
tr-gi|iirr  w  ith  a  pm-,  ual  (;f  tip  ii]<i- 
'incial  bmigri  siieeehes  iiuiing  re 
*  etn  vear--  vv'.iibl  tend  to  iridicatr 
Gutt  tlie  provincial  ir*-a'i;rfrs  m  tbr 
r-arl.v  .vrar.s  of  :be  d(  iire.'sion,  fcil 
ihai  ih*'  '  er.v  ;-r  riou.;  i-iiiiaiion  wa.s  the 
mil  likcl.v  to  coniiniie  and  ihai  a  inm 
lialanccd  liiiflgci.  while  d<-.siraiile.  m  ' 
'va.  not  ali;,olut(  l.v  c.x.-'r  ni  i:il.  Imi'-'ally 


bring  folb'i'.ved.  was  reduced  from 
i;t  of  I',  in  1917  lo  of  Df  in 
P'lv-  Till'  rilb  g.'ivernmeni  loan 
was  erjiially  successful.  H.v  this  time 
those  r-iigag('d  in  any  *  apaeiiy  in 
I  he  hond  hii'ines.s  liail  iiceoiiie  in- 
tfir;sird  m  ihe.  Bond  Dealers'  A  v- 
sociaibn  of  I'anada  and  ilie  as.so- 
eiat’oii  ('.perienced  a  l.'irg*'  growth 
in  nu-m'ier.-h  j  |i. 

I'hroug'li  its  'arloiis  committees 
the  a '-aieialion  has  a'cnniplirh*  *1 
iniicb  boih  m  its  own  inieresi.s  an*l 
in  Hie  interesis  ol  invcsl"r=  gener¬ 
ally,  Ttiroiigli  the  I  oiiirnitiee  on 


ing  the  !:i:;:;-lfi::i  fisitil  periods  ami  j  Aliinif'ipal  .'.dininist  ration  and 
lit!  siiti.-eiinenl  years,  the  t ]■(,•.•i.surers,  anee  tli*-  a.ssocitil ion  h.is  lak' 


( 'nrrr  .'>po)iilr  )it:- 

rill  KiMrnvr 

TIG  'SI  I  IMI  I  M) 

I  i.tirjf-n.  t  rig 
XtXXMVG  A  rev, 

I  IMI  I  I  I) 

Pn  1  karlfiH.  tVW'  t, 

.AGOSTIM  BROS, 
r riniHad,  B.XX'  !, 

T.  Gf  Ijnr.S  GRANT 
iiMirrtv 
Jninruc-i,  P AV.t. 


•  ( i.  Piliif'ld  X  (  iOm  pLUiy 

l.inii  I  f*r| 

I A  \  US  1 A  f  F.  M'  S  UGT  n  T  r  I  US 

//*  (/«/ 

2.^.4  Si.  .l.'vinv  s  sireet  We*! 

1/  irqiirHr  'f:i2 1 

MHMHUM* 

Pi'i'atp  W  ire  Halifax  lo  $ani'*ui'er  wilfi  ronner. 
lions  ot  ■'aint  .|*>liii.  Montreal.  Oiia'wa.  lor*tnto. 
New  A*iik,  Winnipeg  and  (  algai-v. 


a.ssoci.'ii  loll  hiis  taken 


fit  r  A" 

140  W',llir.c-I 


'-\l\l  plilN 
Jll  Kcig  S'  l*-rl 

MOM  nr. 

L'-JUfl.'tiut  •'  BiiiPlin. 
II  XI  II  x\ 

I,;  II, .11,,  -.1,-rl 


ng  largelv  t'lh*'®  ''I'odit  position  of  (anadian  iiiii- ^ 
le  assoeiation  '  <  on.sideiabie  vv ork  has 

I'Pdueed  from  '‘Be"''  siandard-' 

^,1  ,,|-  |rr  j„  ,  izp  niunieipal  slatisiies  .,o  iimi  com 

ernmem  loan  possihle  ami  the  *  oiii- 

Hv  this  time  ’’ee'e'  pi'r'IU' t'fd  .--ta I ist ii-a | 

<  ap'ieiiy  jji  '  f'"''"-"-  -standard  bond  forms,  r-te  ITie  ; 

.1  liecome  in-  •"'•''"■•'"•-'a I  form  has  been  approved 

Dc-ilei"'  A  ■'  "ttniber  ot  the  l  anaditin 

ind  'tlie'  asso-  ,'911*1  .  verv  year  rmire  , 

l',i-m.  m-,ivvih  in.'.'rporaung  it  m  their, 

lanniinl  reporis.  j 

i  The  I’rovim-ial  Governinciii  l.cgi;,. 
1-  cornmt  ees  i  ,,||||||ii|,f.ps  have  eom  idere*!, 

a'crimplirlK 'I  among  o'lier  liillr.  ilie  follow  ing: 
inlet fsi.s^  an*!  ont.iri*!  I.oiiii  A-  Trii.  i  iTu  poratioii 
' '  Giiiai'io  .As.ses.-'ineni  ,\ei  ,  On. 

’""."'  rv,  '^<'>'""1  Hondr:  Oiiiarlo  Sue.'e,- 

m*'  'o V  >  '  *■  t’i""  Hilly  .\*  i :  !sasl(ai*  bevvaii  Trii' 

''  ‘‘  'lee  All,  r^nebee  Munbipai  ,'.ci;  iiiii - 

lie  :  l.i'glsla  I  ion  re  THwii  of  |  .,i 
Salle;  I.egisla I iim  in  .ill  I’luv  iiu-*- 
re  Sinkiii'.',  I'linil.--:  S*  lio'd 

_  _  mepi  .\*-l  111  Albeila  and  Sa '  ki  l  *  In- 

wan;  Sm  k.'i  I  *'be  vv  a  ii  I, mal  Oovein 
Ml*  III  Hoard  A''l  .  .'Sa  -  ka  I  *  lu'vv  ;i  n  Ta 
:S:ile';  I /-g  i.-.  I.i  I  loll  .  \l  II  n  li  I  pa  I  .\<l  . 
y'i'Wl  \v.t  Siai*.  -.1  Ohio  l,.  gi  l.'iiioi,,  \m..|ioia 

''  '  lion  \cl  III  \lberl:i,  l’.!|l|■,ll  i  oliiiii 

sVw'...,  . . .  I.'  iblii  id;.- 

■'  Iniga'ioii  In.liicl  \ii,  Mbeila  I  ,i 

''  i.:.Tai|oM  ii-  Glia  I  a  liiced  If.iilvvav  in 

liefaiili,  ; '.a:  ka  I  iTiew  a  11  I’loviin' 
loam  \,i,  (tiil.'irio  \\air-i  I’owci 

I(*'gii  la  I  ion  ,\(  I  .  Miiniei(ial  riiia  nee  .  | 
.  v'r'r-M  ' 'oiiinimsioii  .\el  *i(  .Allierla:  l,ir!  la  ; 

'7,  ^  lion  lor  .ManiPiba  n-  Gov t-i  iimeiii  ; 

'■  BaiMiii  -  .Advaiic*  to  \liiiiiie|i:ililii  s;  ll-iab 

li-  liiueni  of  ill*-  Mi'l  r‘ip*dilan  <  'uii  ' 
mi.-.sioii,  \'(-i'dllll  I’rol  esl  a  III  Sriiool 

_ _J  '  ‘)mmiss;on,  el*:,,  *'le 

I  all  of  I  lie  ime  I  impoi  lalii  piei  '■  , 

I'd  proviinial  l*gis|ali*>u  v*  iiieli  re-' 


'iiMxt.  IX  nitiTi'ii  fni.i  3ini.A 

Vicloria.  I-!.' '  I'apilal  mve.«l»H| 

Ol  raining-  in  Itriti.sli  I'oliiinhia  i.a  rr-- 
|ioi  i-.il  li\  il-.r  I'l  ervim-ia  I  .Vlmt'i'a  le- 

''o||.,u,s:  i'a|riial  inv  e.«lt..|. 

.!  1  XII, lain  ana  :  .-ailaiir-.s  ami  vra.ge.s  SI'.,- 
a  Mil,  arm.  t'lit-l  .-iml  r-lrrl  ncji  .v  x  1.-3 ''9,- 
aan  anniiril  •icvi-lnpnisn I  w  ori.  tl. 
;.aa,iMMi.  men  ar-tnall.v  r-in  pbi.v  *-il  1",- 
llllll.  rir  pr-ipli-nl  eP  laming  lIMV.IIfllV; 

\-alip-.  frtr.rl  I-' itl 'll  merl  7:;,'il1ll.llflll  , 

ami  v,'ilip--  ef  teoil  . -on -ai  I  n  r-rl  liv  11.- 

I .  I  1  o.*pr..-|..r''  . . .  II  l« 

f-.'l  ‘  I  ipi  1  r-'l  Oral  mining  |•.•'•llI  I  r-rl  in  t'h*- 
*  X  p'  ml  1 ;  a  I  •■  *-1'  .'7.';,it"ii  Inui  in  r'.iii'-h 

( uiiih  a  III  I  93  1 


Safe  Miinieipal  Bonds 

TO  YIELD 

We  can  offer  >t»ii  Ixmds  of  I  niiatliHii  inunieipnliHes  whieli  Imre 
pro'en  fhenisehes  sotintl  in  (he  niidsf  of  the  world’s  greafesi 
depression.  |»elieit(iire  tit  Id  luirden  is  low  and  enrreiil  jie<-*Hiii( 
siliiidion  is  good, 
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Western  Provinces  Urged  to 
Repeal  Debt  Adjusting  Acts 

Course  Suggested  as  Step  to  Sustain  the  Structure  Upon 
Which  Government  Securities  Rest  end 
the  Credit  Position 

INVESTOR  HAS  WGHT  TO  DEMAND  STABILITY 


On  the  Executive  Committee 


By  n.  M  DUGGAN 

Chairman  Committee  en  Western  Leginla  tion  in  report  to  1  D  A.  Annual  Meeting 

Urlit  Adjiistmonf. 

This  type  of  legislation  reeoguizes  the  inability  of  the  farmer  to 
meet  his  obligations,  but  the  provisions  of  the  Act  in  earh  provinre  is 
bound  to  retard  economic  n^cover?-.  It  does  seem  to  me  that  some 
effort  should  be  made  to  induce  the  Prairie  Governments  to  repeal 
these  enactments.  With  the  experience  gained  in  the  operation  of  the 
Farmers’  tTeditor.s’  .Arrangement  Act  (Federal),  there  are  g(><)d  reasons 
to  believe  that  the  debt  structure  of  agriculture  can  be  remodelled  more 
equitably  and  efficiently  than  would  be  the  case  under  the  provisions  of 
our  present  provincial  legislation. 

Agricultural  Relief  I.egislatinii. 

There  is  a  similarity  in  the  relief  legislation  of  the  three  Prairie 
Provinces.  There  is  a  growing  tendency  under  this  paternal  legislation 
to  encourage  farmers  to  lean  loo  heavily  on  the.  governments.  It  is 
suggested  that  these  governments  should  be  urged  to  revise  their  views, 
otlierwisc  the  credit  itositiou  wilt  be  seriously  impaired, 

Ta.\  .Arrears  Consnlidation  Acts. 

Our  governments  have  become  very  indifferent  as  to  the  necessity 
of  tax  collections  with  the  result  that  ti  targe  number  of  tux-payers  are 
no  longer  consciou.s  of  the  needs  of  revenue  for  government  services, 
and  are  taking  advantage  of  every  measure  which  permits  postponement 
of  payment, 

Saskatchewan  Local  tiovernment  Hoard  Temporary  Special  Powers  .Act 

This  legislation  opens  the  door  to  a  condition  which  could  easily 
destroy  the  credit  position  of  the  Prairie  Provinces.  1  strongly  urge 
that  the  Association  keep  in  close  touch  with  the  chairman  of  the  Board 
so  as  to  prevent,  a.s  far  as  possible,  the  application  of  the  provisions  of 
this  Act, 

Guarantees  to  Alunicipalities. 

There  appears  to  be  a  growing  tendency  on  the  part  of  the  provin¬ 
cial  governments  to  guarantee  municipal  requirements.  It  is  suggest-  ! 
ed  that  your  organization  watch  this  development  as  the  provinces  can¬ 
not  afford  to  assume  further  indirect  obligations  without  danger  to  their 
own  credit  position. 

Fnemployment  Relief  Legislation. 

Shrinkage  of  provincial  revenues  has  rendered  the  Prairie  Govern¬ 
ments  incapable  of  meeting  the  demands  for  unemployment  relief  from  i 
income  accounts.  These  charges  for  the  next  part  have  been  capital¬ 
ized,  resulting  in  substantial  increases  in  the  public  debus,  and  not  rep¬ 
resented  by  assets.  If  this  practice  is  continued  the  Prairie  Provinces 
will  experience  greater  difficulty  in  financing  capital  requiremenls  at 
reasonable  intere.st  rates.  I  suggest  your  Association  should  display 
more  interest  in  finding  a  solution  of  this  problem. 

Comment  on  Credit  Position  of  Agrlcnlture. 

Since  the  commencement  of  the  be  admitted  that  low  price  levels  of 
depression,  the  general  policy  of  primary  products  is  a  major  cause 
banks  and  mortgage  companies,  in  the  creation  of  instabilitv  and  in- 
operating  in  the  Prairie  Provinces,  security,  but  the  fundamental  de- 
has  been  one  of  credit  contraction,  terrents  to  a  more  normal  flow  .of 
M^ich  criticism  of  this  policy  is  ex-  credit  tfs  traceable  to  a  long  list  of 
pressed  throirghout  the  provinces,  provincial  enactments  which  pro- 
It  is  suggested  by  some  organiza-  vide  priorities  over  mortgages  and 
tions  that  these  financial  mstitu-  restrict  access  to  the  courts  for 
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Responsible  for  Difficulties 

In  Field  of  Public  Finance 
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•  .v,—  .1^  i,  .  •  . - ■  '  n  IJUUUU.-U  I iijiii  i  iJ >  should  he  of  a  pcrmaneTit  character. 

net  econotnip  haianro’ whooi  con.ractional  rights  their  enviable,  position  in  this  In  fairness  to  the  bondholders  any 

controlling  ’"‘''’if*'’'"  and  delay  such  ^pg^rd.  interest  rate  reduction  should  be  on 

hnaithv  ovnaneinn  /tnrina-  no  inH  p  ^  In  ca-^o  of  municipal  default  I  a  percentage  basis  as  it  is  not  eqiiit- 

periods  of  debtor  in  the  ordinary  course  of  nimk  that  our  association  should  able  that  holders  of  sLx  per  cent, 

pro  p  1  y  assist!  g  economic  law.  approve  the.  following  policy;  bonds  should  suffer  a  larcer  loss 

recovery  during  periods  of  depres-  It  is  futllo  for  the  Investment  ,i)  That,  on  default,  the  bond-  than  the  holder  of  a  f.  ur  per  cent. 

Sion,  l^v  a  more  uberal  policy  of  Dealej's  .Association  of  Canada  to  holdcr.s  concerned  should  promptly  .  bond  hv  accepting  irfiinding  bonds 

loaning.  limit  its  concern  to  legislation  meet  and  demand  the  immediate  ap-  all  bearing  the  same  rate  of  interc,=t. 

It  IS  an  accepted  fact  that  them-  which  has  a.  direct  bearing  on  the  pointment  of  an  administrator  whose  Nor  should  the  investor  be  asked  to 
dustr.v  of  agriculture  must  have  a  stability  of  .government  securities,  duty  it  would  be  to  operate  and  con-  accept  a  permanent  debt  read,iu.st- 
grcaier  measure  of  financial  assist-  The  time  has  long  passed  when  all  trol  the  finances  of  the  municipal- !  ment  based  on  the  present-day  ahii- 
ance  if  the  economic  structure  of  financial  institutions  should  embark  ity  until  such  time  as  arrears  of  ity  of  .a  municipality  to  pay.  i  feel 
the  Prairie  Provinces  Is  to  be  re-  on  a  co-ordinated  program  for  the  principal  and  interest  hav'e  been  en-  that  the  most  that  should  he  asked 
stored  to  a  position  cajiable  of  meet,  repeal  of  provincial  legislation  firely  liquidated,  or  until  an  ar-  of  these  investor.^  is  to  take  a.  .par¬ 
ing  the  demands  of  governments,  which  preclude  the  natural  flow  of  arrangement  satisfactory  to  the  ere-  tial  payment  on  a  percenta.ge  basis 
Fnfortunatelj',  the  governments  credit.  ditor  has  been  agreed  upon.  Con-  on  account,  in  the  hope  that  as  coii- 

themselves  are  mainly  responsible  Until  this  is  done,  the  structure  firmation  of  the  appointment  of  an  ditions  improve  the  municipality 

for  the  diminution  of  credit  through  upon  xv-hich  government  securities  administrator  should  be  subject  to  may  be  in  a  financial  prsition  to  pay 
(be  enactment  of  restrictive  legis-  rest  xvill  fail  to  sustain  a  sound  pro-  the  approval  of  the  bondholders.  I  its  debts  in  full.  In  a  recent  stafe- 
lation.  vincial  credit  position,  which  the  (2)  That  no  further  capital  bor- 1  ment  the  Ontario  Minister  of  Miini- 

Oiir  Prairie  Governments  appear  investor  has  a  right  to  demand,  and  rowing  bo  permitted  by  a  municipal- 1  cipal  Affairs  intimated  that  uiunici- 

to  have,  ignored  the  fundamental  which  is  es.scntial  to  financial  sta-  ity  in  default,  witbout  the  consent  palities  in  default,  niii.st  commence 

cause  of  credit  contraction.  It  willbility  and  economic  progress.  of  the  bondholders,  until  all  arrears  forthwith  to  pay  interest.  .M- 

- - - - -  of  principal  and  Itnerest  hav'e  been  though  his  statement  did  not  indi- 

r»li  r  repaid.  cate  that  :59>,  would  be  the  niaMinum 

Underlying  Problems  or  Vv  est.  Municipalities  That  it  is  unfair  to  the  bond-  for  an  times,  tins  interpretation  was 

________________  ~  I  holders  of  a  defaulted  municipality  placed  upon  his  statement  hv  inan> 

(Continued  from  Page  9)  and  so  force  a  corresponding  over-  municipality’s  ability  to  municipalities  A,,  a  result,  cer- 

that  in  Australia  practically  the  en-  levy  for  school  taxes  fn  the  h;n~ass-  ^  t™  i";t^Tl:r:aiuinru?’"S 

ly.  the  various  Australian  States,  board  in  advance  the  atnoiint  it  r^nni/hl  nti  fred  for  the  resulte.  ,n  dn-rouragtng 

About  190f,  England  abolished  school  could  have  to  spend,  put  that  in  Outano  municipal 

boards  and  in  their  place  establish-  amount  in  the  lev-y  and  suggested  full  navraent  of  as  is  evidenced  by  the  present¬ 
ed  educational  committees  of  the  that  tbe  school  board  cut  its  gar-  or  tmeresf  la  hnnos’ibl^^^  day  pne^es  o  m.niv  of  ihe  secun  tes 

town  or  borough  councils.  These  ment  accordingly.  Tn  that  case  the  nov^enV  S  I'l  Ontario  tnunu:ipalmcs.  Gnly 

are  quite  large  bodies  composed  to  city  ■wciiUonod  on  the  last  dav  to  interest  or  if  in-  saU- 

a  number  of  councillors  or  alder-  the  year  and  withdrew  from  it.s  11-  j  can  be  fulirpaTd.  'then  as  to 

men,  as  the  case  may  be,  and  co-  legal  position  by  paying  the  school  „.,i  .  I  A 

opted  members  V’ bTb halamce  .l^Vpast  year  recommendations  p;;.;v  ,o  nnv  fnte^cst  rate  ^ 

in  education.  Incldentallv  this  required  which  the  city  showed  as  a  forwarded  to  the  Ontario  Govern-  enjoving  good  credit  standing 

.seems  a  better  way  to  get  proper  deficit  on  its  years  budget,  boards  of  supervisors  over  mteVesting  to  note  in  this  con-' 

guidance  than  the  game  of  best  While  either  seems  a  drastic  in- i  certain  municipalities  in  default  'pp,jon  that  the  municipalities  who 
promiser  at  election  time.  This  en-  novation,  it  is  hard  to  imagine  any  '  coigg.pstod  an  arbitrary  rut  in  Inter  ibave  preserved  their  credit  such  as 

larged  edurational  committee  Is  still  ,  logical  solution  of  the  dilemma  j  ' rate  and  that  the  refundin.g  :  Tn,.nn,o  Ottawa  and  Kingston  have 

a  committee  of  the  council  and  its  |  short  of  the  English  method  on  the  j  _ been  able  to  borrow  m.onev  at  verv 

requirements  must  be  fitted  in  to  j  one  hand,  where  faxing  and  spend-!  '  roasonable  rates  of  intere.st. 

the  general  scheme  of  things  by  ing  powers  are  givcji  to  one  aut.h-  which  the  province  dictates  and  con-  ‘  '  y 

those  responsible  to  the  taxpayers,  ority  with  generous  contributions  trols  are  wholly  inadequate.  The  '  '■ 

Legal  Responsibility  from  the.  eentral  government  to  eommittee  has  not  rheckeri  the  fig-  rentrnl  Rank — Central  Hoard 

As  already  stated,  the  legal  po.si-  correspond  with  its  measure  of  con-  nres  or  secured  lliose  from  other  .  .  .  .  ,  ,  . 

tion  is  that  the  municipal  council  tr.ol  — and  on  the  other  hand,  the  places  hut  is  informed,  for  example.  ,  ^ 

must  pay  to  the.  school  board  lOOfr  .Australian  system  where  control  of  that  in  1921  the  falgary  and  Vj'*,.!.  '/i.^  ! 

of  its  requirements  whatever  iuck  finance  are  both  assamied  by  the  monto  Fiiblic  School  Boards  reeeiv-  |  iivit  tio  wnntH  ^ro'uif  i 

the  cotineil  may  be  having  in  eol- j  State  -  the  counterpart  of  a  Can-  cd  from  the  Province  of  Alberta  |  imn  mnnev  .■iie  iner 

Icctlng  taxes.  The  crisis  has  forced  !  adian  province.  i  about  T'-?-  or  of  their  eftocied’ ‘ 

municipal  councils  Into  various  I  Numerous  palliatives  have  been  !  Winnipeg  slightly  less  than  <  i  ,bp  general  trend  seems  to  he  to- 

.stages  of  defrmlt  under  this  provi.  |  .suggested  sneh  as  power  of  veto  by  :  contrasted  with  Great  ^  lower  inteiTst  ratoi  and  we' 

sion.  One  city,  at  least,  has  openly  |  the  municipal  council,  joint  ses- '  tribntinn  of  poev  of  the  cost,  and  the  I  bopp  it  will  not  lip  lone'he'fore  high-' 
defied  the  law  and  paid  its  school  j  sions,  arhitration  by  the  provincial  j  Australian  States’  practicallv  I  securities  can  be  finamed  at' 

board  the  oollectcd  percenta.ge  of  |  government,  etc.  How  would  any  of  j  The  foregoing  deals  with  the  gen-  ;  |ov,  or  imeresl  rates  hv  the  dealers  ! 

the  .school  faxes.  The  end  of  thatUhese  things  work  once  independent  j  oral  principle  On  the  prartio.al  side,  j  ',bf,jr  call  loans  If  the  govern'-! 
dispute  i.s  not  yet.  In  a.nv  ease  it  j  bodies  have,  been  elected  albeit  by  the  superior  governmeius  have  nl- i  ^^ptits  and  municipaliti  es  are  to  con- , 
could  only  he.  a  temporary  expe- ]  the  same  directors ”  [lowed  the  rminieipalifies  so  limited  j  ,,,,,,0  borrowing  at  low  rate.s  of  in- i 

diem  because  the  school  hoard  |  I’rovinees  rontrihiife  Little  ig  fjcUl  of  taxation  that  their  main  j  ,prest  an  iinpetu.^  to  this  must  he  i 

forewarned  would  put  into  its  de- |  .vreantime  munieipalities  feel  that  !  revenues  must  come  from  real  rs-  i  ejven  hv  enabling  the  dealer  to  bor- I 


iniiv  S  ^  1  n  fn  u  if  I  ^he  past  year  recommendations  L.,,.,,,  jnjp.p.t  rednetio; 

'' <1’'^  ci’-'^^owed  as  3  to  the  Ontario  Govern- enjoving  good  credit  standim 

get  proper  defirit  on  its  years  budget,  |  ^pj,^  by  boards  of  supervisors  over  Interesting  to  note  in  ibis  cot 

‘  "f  .  either  seems  a  drastic  in- i  pprtam  municipalities  in  default  'pprjon  ,bat  the  municipalities  wl 


hotel  services  provided  by  our  rail¬ 
ways  when  such  a  large,  portion  of 
the  cost  has  to  bo  borne,  by  the  peo¬ 
ple  of  Canana  In  the  Eortn  of  taxa. 
tion.  Should  not  these  services  be 
cut  to  approach  those  for  which  the 
public  can  pay?  f  think  the  sooner 
I  some  government  attacks  the  proh- 
!  lem  of  providing  for  these  services 
j  in  aerordanee  with  the  ability  of  the 
'  people  t,o  pay,  the  sooner  the  rail- 
j  way  situation  vvill  improve  and  a 
I  large  portion  e,f  the  present  operat- 
i  ing  defirit  will  disappear. 

,  rnemplovTuent  and  relief  consti¬ 
tute  onr  major  problem.  Many  of 
lour  iminicipalities.  if  they  did  not 
have  the  financial  burden  imposed 
I  on  them  by  providing  for  the,  iin- 
eniployed,  would  not  he  in  finanical 
I  difficulties.  .As  it  appears  that  un- 
ruiployrnent  will  continue  for  some 
jfinie,  10  rome  and  as  these,  unfortii- 
Inate  people  drift  to  the  larger  cen- 
jfres  the  problem  of  unemplov-ment 
j  relief  should  not  he  left,  to  the  mu- 
i  nlcipaiitics  to  solve.  The  expenses 
I  in  connection  with  it  should  be 
I  handled  and  financed  by  the  Federal 
'and  Provinrial  treasuries.  If  this 
;  were  done  many  of  our  municipali- 
jties  would  again  be  In  a  sound  fi- 
i  nancial  position. 

I  TaxaHon 

I  Taxation  is  another  problem 
;  which  does  not  appear  to  be  ap- 
I  proacliing  a  solution.  Take,  for 
I  example,  our  own  business,  whieli 
is  pc.juilarly  supposed  tn  be  a  very 
profitable  business  and  capable  of 
.standing  all  .soiirees  of  taxation.  .At 
the  present  time  we  pay  on  the  ma¬ 
jority  of  our  financing  a  threp  cent 
federal  tax  per  one  hundred  dollars, 
a  three  cent  provincial  tax  per  one 
hundred  dollars,  and  in  addition  we 
pay  for  a  license  to  operate,  a  tax 
on  capital  structure  of  our  com¬ 
pany.  Homini.on  income  tax  and  cor¬ 
poration  fax  on  our  business.  Do¬ 
minion  income  tax  cn  our  personal 
salary  or  income  and  city  taxes  on 
this  same  income,  plus  taxation 


our  homes.  I  feel  very  strongly 
that  our  association  should  take  up 
with  the  various  governments  the 
necessity  for  the  reduction  of  taxa¬ 
tion.  The  governments  seem  to 
think  principally  of  how  tax  reve¬ 
nues  caji  be  increased  and  there  ap¬ 
pears  to  be  insuffleient  thought 
given  to  the  reduction  of  expendi. 
tures  I  wonder  if  the  governments 
are  not  killing  the  goose  that  laid 
the  golden  egg?  Taxation  can  reach 
a  point,  as  it  has  in  some  other 
countries,  where  the  wealthy  will 
retire  and  take  their  capital  to 
some  other  place  such  as  Bermuda, 
Nassau,  etc.,  and  ha.vc  a  larger  in- 
eome  by  retiring  than  by  working. 
AVhen  our  leading  citizens  do  this 
the  country  loses  not  only  ineruue 
but  the  ahility  of  that  individual  to 
create  and  develop  the  resources  of 
the  country'  w’hich  in  turn  increases 
employment  and  helps  to  relieve  the 
necessity  for  providing  relief  for 
others.  T  'believe  governments  will 
never  consider  cutting  out  unne¬ 
cessary  expenditures  and  overlap¬ 
ping  governmental  departments 
throughout  the  country  unless  a  tax 
Is  introduced  which  will  react  on 
ever.v  voter.  In  other  words,  if  we 
had  a  pay-roll  lax  on  the  entire 
pay-roll  of  the  country  every  per¬ 
son  with  any  income  would  hccvime 
a  tax-payer  and  would  soon  become 


vitally  interested  in  the  selection  of 
their  repre.sentatives  in  federal, 
I  provincial  or  niiinicipal  polities  and 
take  care  to  elect  people  who  would 
see  that  their  la,\  eontrihutions 
were  spent  to  the  very  best  advan¬ 
tage. 

V  ¥  ¥  w 

I  Poniinfon  (  ompanfes*  \ef 

I  As  a  result  of  the  repoit  of  the 
i  Royal  I'ommission  on  Priee  Spreads 
I  which  contained  reeoniniendntions 
I  which  might  affect  the  s.-ile  of  in- 
idustrial  storks  ."ind  bonds  through 
suggested  amendments  to  tlie  t  om. 
panics’  .Act.  a  comnilttee  of  your  as¬ 
soc. iaihvi  was  apiiointed  to  give 
these  iec.')iiiinenilations  careful  oen- 
sideratioti  so  that  wo  may  makere- 
preseiihitioiis  to  and  eo-operale  witli 
the  I'oiniiiioii  Government  to  any 
legislation  thai  may  he  drafted. 
While  we  nil  appreciate  the  neces¬ 
sity  for  improvements  from  time  to 
time  in  the  Dominion  fompanies’ 
Act.  it  is  hoped  that  the  govern¬ 
ment  will  introduce  no  legislation 
which  will  seriously  impair  the  abil¬ 
ity  of  our  Industrial  eorpor.atlr.ns  to 
operate  for  the  development  of  our 
business,  and  that  we  should  nol 
hiive  I  he  unf.orluua.le  experience  of 
our  friends  to  the  South  follnwing 
their  original  I'edeial  Securities 
.Act. 


ALDRED  &  COMPANY 

LIMITED 

Corporation  Financing 


ALDRED  BITLDING 


.MONTREAL 


been  able  to  borrow  money  at  very 
reasonable  rates  of  intere.st. 

I  V  ’Y  V  I 

reiitr.il  Rank  -( enfral  Roard 

During  the  year  we  liave  seen  the 
eetnlilisliment  in  ibis  country  of  a 


mand  a  percentage  for  colie.ctihility  proiincia)  ronti  ihutions  to  .services 


Investment 

Service 

We  offer  investors  the  facilities  of  an 
organization  which  is  represented  by  its 
own  offices  in  principal  cities  through¬ 
out  Canada,  as  well  as  in  Newfoundland, 

New  York  and  London. 

Government.  Municipal  and  Corpora¬ 
tion  issues  dealt  in.  Information  and 
quotations  furnished  promptly  on  re¬ 
quest. 

Enquiries  ivi'ilcd. 

Royal  Securities  Corporation 


j  fate.  In  112.2  taxes  on  real  estate  !  ]ow  nionev  at  a  rate  comparable  to  | 
'I  direct  or  oiih  sli.ghlly  indirect  con.  ‘  tj^p  yield  rate  at  uhicb  the  bonds' 
I  siiiiited  for  Edmonton  SO'';-  .and  in  .are  purchti.sod.  Losses  in  carrying  i 
Calgary  over  OOCp  of  the  total- the  charges  for  our  members  who  carry’ 
difference  heinc  due  to  ndmonton  large  inventorie.s  are  terrific  and  ' 
deriving  siihstannal  surpluses  from  ;  these  losses  tend  to  restrict  dealers, 
the  operation  of  nvu-e  civic  ntili-  ;  from  t.aking  large  conunitnients  and  i 
I  ties.  In  M'innipeg  the  amount  was  -  has  ctiused  our  market  recently  to  | 

I  S4e;..  Similar  situations  exist  else- !  yp-act  upward  or  downward  to  aj 
where.  The  net  result  is  that  real  ,  buying  or  .selling  pressure. 


estate  is  being  railed  on  to  hear  an 
j  unfair  and  enishing  burden  under  ; 
!  whieli  It  is  clearly  failing  as  a  tax  ! 
[base.  Forfeitures  and  abandonments  I 


.A  groat  deal  of  thought  is  being  | 
given  fo-day  to  the  need  for  a  cen- i 
tral  fontrol  Board  lo  .supervise  bor-  j 
rowing.  In  my  opinion  a  board  of! 


244  St  .!ame<  Stree' 
MONTREAL 


.^30  Bay  Strest 
TORONTO  Z 


Halifax.  Saint  John.  Quohec,  ^Vlnnipoy.  Vancouver.  Charfotte*^ 

town.  Hamilton,  Calvary,  St.  John’s,  Nf’d  ,  Neu'  York.  London,  Eng. 


nasc.  p  orioiTiircs  ami  al)cuuKUll^PIn^  i  rowing.  in  my  opinion  a  noara  or  i 
are  taking  place  on  an  alarming  |  this  nature,  free  from  political  influ-  | 
scale  and  relief  must  be  immediate  |  ence,  could  he  of  great  help  in  con- 
and  subslanfia.1  if  complete  disaster  I  trolling  expenditures  in  the  future, 
is  to  be  avoided.  !  If  govejnment  and  municipal  au- 

rnemnlovment  Relief  thorities  would  give  more  construc- 

Lnempiojmeni  tteiiei  thought  to  control  over  future] 

This  leads  up  to  the  question  of  borrowing  and  to  the  necessity  of 
Unemployment  Relief,  the  most  balancing  budgets,  rather  than  the 
pressing  problem  of  all  The  argu-  j  reduction  of  interest  rates  on  debt 
ment  for  its  complete  assumption  by  j  already  contracted,  we  would  main- 
the  superior  governments  rests  in  tain  our  credit  and  solve  our  finan- 
the  first  place  on  the  question  of  cial  problems  more  readily. 

ability  to  pay.  Other  forms  of  taxes  NaHonal  Problems 

must  either  be  shared  with  or  con-  INauonai  rrooiems 

ceded  to  the  municipalities  or  tJiey  The  major  difficulties  to  be  over- 
cannot  carry  on.  This  should  be  c.onie  by  our  government  authorities 
sufficient,  but  if  more  be  needed,  in  balancing  budgets  to-day  arise 
considerations  of  causes  and  possi-  through  the  targe  deficits  Incurred 
ble  remedies  of  the  need  for  ade-  through  the  operation  of  the  Gan- 
quate  and  uniform  treatment  and  of  adian  National  Railways  and  the 
the  troubles  that  speedily  follow  problem  involved  In  taking  care  of 
from  lack  of  such,  all  point  to  na-  thoseJ  on  relief.  If  we  are  to  main- 
tional  handling  rather  than  even  tain  our  credit  these  problems  must 
provincial  and  are  conclusive  be  solved.  It  seems  ridiculous  to 
against  leaving  the  task  to  niunici-  contirfio  the  number  of  trains  that 
palities.  are  being  operated  to-day  and  the 
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_  i*  1^  ■  ¥  ¥•  ■  1  1  madp  it  tbp  idpal  ir.Ptal  for  ciinc, !  pmploympnt  insuranrp,  sirknras  in-! 

I  ■lIT'  I  O  Al  C  n  O 'VAT  I'atllpsbips  and  it  was  adoptpil  Ity  all  siirancp.  old  acp  ppnsion.«,  and  \  anoiia 

vlL  A  CloL  JlIa^LV^A  Y  JL  X^A  CIvIwAICI  W  thp  nations  of  ilip  world.  It  has  pn-'othpr  siodi  brnofits.  arP  iindPr  d's- 

richpd  Canada  1>\'  tons  of  millions,  pu.ssion  and  prpparation,  and  tins 
¥  1  ■  J  y  ¥T*  ■  *  H**  and  wp  arp  at  jirpspnl  almost  tliponly  urKP  to  imjtrovp  conditions  for  laryp 

I  I  111  nickpl  producini:  comurv  in  thp  worhi.  tffnip.s  of  oiir  ppoplc  is  one  of  tl\p| 

l-4\XUIVO  LU  V'CIIICIUCI  O  X  ULtil  ^  Ill  X  111C111W¥?  Bpsidps  hpr  nickol  record.  Canada,  most  promising  .si^ns  of  thp  times.! 

_ _ _  with  a  cross  mineral  i>rodiiction  of  Sometimes  wp  hesitate  and  halt, 

,  .  .  _  over  OOP  .estimated  tienre ;  and  t  liink  t  hat  some  of  our  iiroblems 

Going  Back  to  Confederation  We  See  the  Development  of  the  Country,  of  Trans-  for  leads  the  world  in  the  pro- !  are  almost  beyond  solution. 

...  £TJ  Jr'  Dl"  duetion  of  asbestos,  ranks  second  in  ■  are,  ns  we  have  seen,  infinitesimal 

portatlOn,  or  trade  and  V^ommerce,  DanRing,  cobalt,  pold  and  copper,  third  in  comf'ared  with  those  which  have  in 

^rial  Minirizr  silver  and  zinc,  and  foul  t  h  in  lead,  and  earlier  \  ears  been  encountered,  al- 

;30ciai  services,  IVlinmg,  tic.  prospect  of  creai  future  thouch  in  those  days  the  country  s 

expansion.  This  creat  liasii-  industr\-  resources  and  wealth  were  much  less 

AND  WE  ARE  SLOWLY  BUT  SURELY  WORKING  UP  FROM  DEPRESSION  <’f  ^-'--s  has  not  ..my  .su.vessfully  than  they  are  today.  j 

_  _  weathrrpd  thp  \pars  ot  worM  \\  p  toi'iis  too  much  attention  upon 

c: '  depression,  but  i'  has  sui  i-eedcil  t  he  condit  ions  of  t  he  present  da.\',  and 

By  THOMAS  BRADSHAW  ,j|,,  makinc  somp  outsiandinc  ai  hieve-  mistakenly  lake  the  short  view  and 

The  world  is  never  static,  but  is  that  time  enouch  wheat  to  meet  our  have  taken  plar®  in  all  lines  of  trans- j  ments  durinc  those  >ears  in  judee  the  future  by  them.  For  ex-' 
ever  chanpinc  and  propressive.  Our  own  needs,  and  imports  exceeded  ex-  portation  The  early  miniature  slow, the  production  of  ve\eral  of  tlie  ample,  while  the  t'J.Offt.  miles  of  rail-, 
existinp  economic  order  cannot  afford  ports  by  practically  a  million  bushels,  pomp  trains  ha\e  jiropressed  to  the  major  metals.  In  Ih'll  all  time  hiph  way  are  excessive  for  Canada,  and  re- 
to  be  static;  it  must  underpo  chanpes  The  propress  that  we  ha\e  made  in  modern  streamlined  fliers,  with  their  j  records  were  rea  hed  in  the  .luantity  present  a  heavy  per  capita  mileape  | 
to  meet  these  chanpinp  conditions,  apriculture  is  indicated  b\-  thp  fa.-t  luxurious  air-conditioned  ears.  The  |  ot  nickel,  .•opiier,  lead  and  zinc  mined  .-ompared  wit  h  other  countries,  and  i 
but  just  as  in  nature,  these  clianpes  that  durinp  the  past  -iO  years  we  have  now  curious  and  old-fashioned  velo-  lin  Canada,  while  the  out(nit  of  phiti-  are  far  beyond  our  firesent  needs,  yet 
should  be  slow  and  pradual.  This  passed  from  a  land  whose  wheat  crop  eipedes  and  bicycles  have  been  sup-  num  metals  achiexed  its  hiphest  point  we  must  not  oxerlook  thp  fact  that, 
particular  subject,  however.  1  do  not  was  only  25  million  bushels,  to  one  planted  by  powerful  and  p\  er-im-  in  Canaciian  mininp  history.  while  cross  earninps  in  1 9ri2  amounted 

here  propose  to  expand  upon,  but  that  reached  the  tremendous  total  of  provinp  automobiles.  Ships  have  Many  of \ou  have  no  doiibt  noticed  to  only  2ff;l  milHon.s,  in  1!)2S  they 

rather  do  I  desire  to  endeavour  to  take  .567  million  bushels  in  192S,  our  peak  been  chanped  in  style  and  capacity. 'a  plan  recently  introduced  by  Hon.ireached  no  le.ss  than  5r>4  million.s. 
a  brief  s*ur\p.v  with  you  into  our  own  year.  19:14  275  million  bushels  .  Aeroplanes  have  entered  the  picture  [w.  A.  (Jordon.  Minister  of  .Mines,  .\pain  while  in  19:>2  57  million  tons 
country's  experience  althouph  it  is  The  mapnitude  and  importance  of  and  become  commercialized  to  an  tha'  should  pive  wiiiespread  impetus  of  freipht  were  handled,  no  less  than 
very  limited  in  comparison  with  that  apriculture  as  an  industry  in  Canada  e\  er  increasinp  extent.  ito  mininp  in  all  its  manx-  ramitica-  119  millions  were  handled  in  192S. 

of  older  countries  with  the  obiect  of  is  indicated  iiy  the  fact  that  the  press  The  effects  of  all  these  chanpes  tions.  A  national  drive  for  pold  will  .And  tinall.v,  while  in  19.'.2  there  were 
seeing  whether  we  are  not  jiistilied  in  annual  apriculiural  revenue  has  ex-  have  tnade  t hemselves  felt  in  Canada,  take  the  tield  this  summer,  in  which  19  million  passengers,  in  192,''  there 

believinp  w  hat  has  been  so  oft  eti  said  ceeded  1'  ,  billions  192S  and  while  not  merelv  in  t  he  realm  of  transporta-  a  million  dollars  will  be  spent  in  were  4i> '  j  millions.  We  must  not  fee! 

and  experienced,  that  history  has  a  in  IhTl  it  was  only  Aj  billions,  it  is  t ion  but  also  in  industry  and  construe-  e.juippinp  an.l  mainlaininp  9iH)  men,  that  we  shall  never  again  see  the 

peculiar  facultv  i.f  rej.eaiinp  itself.  recognized  that  that  year  was  one  of  tion  _  lorl  by  <|ualilied  geologists.  If  will  figures  of  192S. 


.lust  as  the  mountain  climl.er,  faced  relatively  poor  iTops  and  prices. 


by  a  sheer  ascent,  can  pain  fresh 
courage  to  scale  the  peaks  tluit  f;ice 
him  by  looking  bac!<.  and  considering 
the  skill  with  which  he  has  already 
traversed  a  difficult  and  treacherous 
route,  so  l  an  we  refresh  and  strength- 


Hadical  I'lianges 

Changes  in  the  past  which  radically 


Motor  vehicles  in  f his  country  have  I -j's-r,  have  for  its  object  the  purposes  I  believe  that  not  merely  in  railwav' 
increased  in  numbers  from  2191'  in  of  increasinp  the  geological  knowledge  operations  but  in  practically  all  en- 
1907  to  1.0S2.957  in  19;!:!,  and  there  of  our  mineral  resources,  and  of. seek-  deavours  in  which  Canadians  are' 


nfTo  *^**‘'‘  ’'f*  *  »oada  a  very  ing  out  new  reserv  oirs  of  underground  engaged  we  shall  regain  forme- 

klw.  MtLhn  r  T'  r  important  automobile  production  in-  water  that  mav  be  developed  for  figures.  .My  main  reasons  for  this 

I  lie  completion  ol  the  (  .1  .  K.  in  ,.oU;..lnc  .i  _ _  _ .C..,  .u;.,  _ ....  „,;ii 


the  comi>letion  of  the  C.I’.K.  in  1  S,''5, 
whi.’h  ('pened  the  vast  resources  of 


dustry.  These  vehicles  have  neces-  irrigation  and  municipal  uses  in  the  belief  are  that  this  countr.v  still  pos 
sitated  a  vast  amount  of  hiphwav  drought  stricken  regions  of  the  West,  sesses  all  the  resources  and  all  the 


te,  so  lan  we  reiresn  and  sirengui-  ,  i,„  Op,,  ,  .  .  .  i,p.  ,  rr  vwin  >  nrea  ■  t  he  amouni  oi  nipnwav  rfrought  stricken  regions  of  t  he  W  est .  sesses  all  the  resources  ann  all  me 

ourselves  for  the  chaning  of  our  V  ‘'''J*  f  *>.*'„  '"hst  rui  tion  and  maintenance,  and  This  constructive  enterprise,  which  wealth  and  materia!  greatness  that 

lire  course,  by  taking  slock  o!  '  ‘  I’  •’  ‘  ,  •  vve  now  have  about  400,0(10  miles  of  mainK  affects  N’orthern  Canada,  the  contributed  to  its  sound  development 

vada's  past  achievements.  Seen  in  *'f  which  230,(100  are  im-  Honourable  Mr.  Cordon  claims  is  from  a  primitive,  unexidored  and  un- 

as  a  brief  I  roon,  t ion  oi  ont  n.isct  i  (u  «  r  e.o  j.foyed  or  better 


future  course,  by  taking  slrick  o!  .  •  ’ 

Canada's  past  achievements.  Seen  in  * 

their  true  perspective  a.s  a  brief  , 

chapter  in  this  country's  histor.v,  the  ■ 

difficult ies  t hat  i  onfroni  us  toda>'  will  * 
assume  much  smaller  proportions  ,  ■ 

than  when  we  permil  our-clves  t(>  .1  _ 

regard  them  a"  the  whole  -ti'cvy  as  an.ir  ., 
we  are  now  apt  to  do, 

Suppose  we  were  standing  with  the  ^ 
Fathers  of  Confederation  back  in  '',y,  f"'''’' 
l<5fi7.  with  the  scrivll  of  the  years  un- 
rolled  before  us  so  that  we  could  see 
the  history  of  Canada  as  it  was  to  be  7-.*''''',, 
enacted.  What  would  we  see'.’  \\  >'  I'''*?'  ‘  ' 
would  see  a  depression  in  l.''(;7-70  in  '  I’V 
which  people  saw  the  end  of  ev  erv  '  • 


thin^.  and  then  anothe- in  1^77  whii'h.  <'Mfnsi.m_  '  in  development  of 


10  minutes  anH  ihe  ”1'  better  likely  to  be  the  economic  salvation  of  inhabited  countrv  ,  and  that  its  people 

t  >  •'  1  ■  t  h  (  anals,  which  have  yet  a  unique  j^e  country,  and  he  believ  es  it  will  are  t  he  offspring  of  t  hose  who  worked 

n"rhr  111  Hi  s  •ient'i'ti'"  country's  storv  .  produce  enough  gold  to  pav  for  all  the  and  toiled  and  made  it  what  it  is,  and 

hCl  1--'  1  ed  public  works  mistakes  since  Confederation  [twill  can  be  depended  on  to  follow  through 

vvmcn  na>  oimen  „ndertaken  in  <  anada.  and  we  now  ^(5,0  have  as  one  of  its  object.s  the  and  make  it  still  greater.  I 

.1  i,.is'  i>  s(  .  . .  have  six  canal  systems,  extending  provision  of  a  vear's  emplovment  for  i  1, 

•re  I  1  comt  out  is  miles  The  most  recentl.v  jjbout  one  thousand  m.en.’  and  in-  I  iieniploj-Ttient  [ 

\  1  ip.v  "if  teconstnicted  V.  elland  (  anal  ^  25  directly  it  will  be  a  great  s'imulus  to.  True,  we  are  faced  with  problems 

"t  1"  (b  '  oimt  om-  'm  1^ 1 '‘Ong t h.  a n d  h a' i n g  seven  lock s  tpchnical  geological  education.  \\  '  en  that  our  forefathers  did  not  have  to 

lio 'l(l■.iMmcn•s  lost  utid  a  dept  h  of  IIP  feet  -  is  recognized  j,  remembered  that  the  exisiing  face,  such  as  unemployment,  for 

.■T  ri'bic  if  Csna-  hmst  and  large.st  arti-  ^-oid  ^nd  silver  mines  of  Canada  are  example,  and  I  have  no  wish  to  mi- 

n'lcitue  oitience  ht-ia!  w  aterwav  s  in  t  he  vyorld  mainlv  t  he  grow*  h  of  i  he  last  t  went  v  -  nimize  thp  seriousness  of  this  situa- 

■  >  >r',' '  vf!  >iihf,n  ■  rid  vvhich  emerged  (i^,,  years,  after  having  remained  tion.  We  must  recognize  that  iin- 

r'Lil-  exjieriment ai  stage  nist  ,  hidden  beneath  the  surface  of  the  employment,  even  as  conditions  im- 

•tcv..' vompnt  iii"  before  the  \(  ar.  is  now  regularl.v  used  p;,r'h  for  centuries,  and  that  alread.v  prove,  will  eontintie.  It  is,  therefore, 
n  n  ii'nmmr  wp  mpid  transport  of  mail  and  pa=-  hundreds  of  millions  worth  of  silver  C'sential.  while  providing  adequate 
-1!  ^ '  i  (  C-in-irbsns  There  are  no  less  t  han  and  gobl  have  been  jiroduced,  it  i>  not  relief,  to  have  it  so  administered  that 

hp^'l'CiTises  whose  *’''bgtppn  regular  mail  routes  in  (an-  difficult  to  realize  what  the  future  its  burden  on  ratepa.vers  shall  he 

IS  .iioM  wo'^-^Hs  the  twenty-four  different  eom-  may  still  hold  in  store  (or  the  people  reduced  to  the  minimum,  and  that  we 

in  tin  -fn-  Chirips  carrying  on  commercial  avia-  „f  ('anada.  .  shall  pay  for  it  as  we  go,  because  this 

p  inrieKteri  (nr  tbp  activities.  The  proposed  estah-  I  item  of  exfiense  will  no  doubt  have  toi 

mnns  iipnr  v  \  ipiH  ’''“bment  Ot  3  Canadian  air  passenger  <  -  be  provided  over  an  extended  period. 

,  ■  '  '  service  from  Alontreai  to  A  ictoria,  W  p  hav*e  erecteil  sound  financial  The  number  on  reiiei,  ami  the  average 


from  3  '  .  hours  to  10  minutes,  and  the 
cost  from  17’ic.  to  3  1  ;’.c.;  the  im¬ 
provement  of  gram  Through  scientific 
I'xiicrimentation.  which  lias  nlaed 
Canadian  wheat  in  a  class  fiy  iisi'lf  as 
to  qiialitv  . 

Mav  I  pause  here  to  point  out.  as 
we  sometimes  ta'pc  a  gloom;,  view  of 
affair*'  ainl  begin  to  di-count  our 
ow  ti  powers.  I  ha!  t  be  at !  ai ii ments  iust 
referred  to  were  the  product  of  ('ana- 
d;an  entc-pn-c,  im'iativc,  patience 
.ami  courage  To  (ti'orgc  Stcjihen  and 
Iionald  Smith  we  owe  our  great  rail- 


was  world-wuie  in  scope,  when  white  labm.r-sav  ing  arm  equipment  we 
faced  people  paced  the  streets  of  our  mu.  h  to  the  rugged  (  anadians, 

cities  convinced  that  the  country  the  Ma-sevs  ami  the  Harnse-.  i 
could  never  recover  Miit  we  could  'tia-hines  are  household  wo-(^ 

1  uor  a  ovrr;  whi  r  to  I)octor  ( 

a  CO  err  rrrovrr\"  ^nn  '  ,  ■  j  i_  i  r 

new  conceptions  of  human  rights,  and  \  >^‘»nders  vve  are  indebted  f 
changes  that  stimulated  ,ndust-y  iin- 

t,l  it  broke  again  in  the  depression  of  ng  t  anaduui  .Marquis  wheat-* 
the  middle  ninetie-.  Business  men  "’e  greaiest  material  riumph.s 
faced  condition-  then  tha’  made  'tit;  '  anada  s  quality  o|  w 
them  suddenlv  grow  old  and  haggard;  "rich  always  commands  a  prei 
agricultural  'conditions  caused  the  over  t  nat  of  ot  her  countries.  ,s 


wor'd  over;  while  to  Iloctor  Charles 
17  .'-aunders  we  are  indebted  fo-  the 
I’lSiovery  ol  the  famous  heavy  vield- 
ing  Canadian  .Marquis  wheat— one  of 


!be  pr.POplfLnipH'H  making  the  trip  in  19  hours,  will  make  machinery  to  serve  our  growing  cost  per  person,  ha.s’risen  so  rapidiv 

the  greaiest  material  tr  umpKs  of  .the  it  po-sible  to  go  to  Victoria,  transaet  needs  Canada's  banking  system  is  that  the  financi.al  resources  of  pro- 

wmici'  Mlw"ivs'‘,otnm'ui'd'  one  day  s  business  t here,  and  be  hack  one  that  has  withstood  every  test.  It  vinces  and  local  governments  are 

me  Coat  ;^o,l  e^  mi^m  '=  product  of  evolution,  changes  proving  whollv  im.dequate  to  carry 

.  .  'unirii,.  I.  rill  present  oreijpies  about  10  dav  s.  ha' mg  been  made  t<om  time  to  time  {be  burden  \Vhile  relief  i.s  necessarv  I 


asi  n  Uiiuj  .11  I  ...ii,'  ■  ,1  .,iiH  oorlvio  ■  us  no  one  ot  her  . . . . . .  .  i-,.,...  ineournco  vv  rule  reoei  i.s  iioccssa  i  v 

gravest  eoncern:  dange-ou- and  falla-  •  i  * '  ('o  .  .ino  i  •  i  nat  -  a.  n  le  in  r  j  m®  just  enlarge  for  a  moment  as  .as  experience  directed.  And  never  has  t  o  some  extent  under  abnormal  condi- 


thing  ■'number  one  Northern"  has 
made  (  anada  most  favnurahlv  known 
among  the  nations  of  'he  world 
Canada  is  now  third  to  the  I'nited 
States  and  Ku.-sia  among  the  wheat 
jiroducing  countries  of  the  world. 


cious  theories  of  currency  were  ,  j  ,  r.  " 'j.  ■''’  bas  reeently  taken  place.  In  there  been  anv  suggestion  of  .a  bank  rions.  it  is  a  source  of  degradation,  a 

rampant.  A'et  this  depression  broke  '  l’'- 1  ’"la!  express  freight,  carried  by  holidav.  such  as  some  others  have  ex-  dangerous  breeder  of  social  and  politi- 

sudfienly  into  a  tremendous  industrial  ‘*''1  ..'b  ’^‘2  .  air  wa.s  SbO.OOO  pounds;  in  1934  it  perienred.  The  new  Bank  of  ('anada  ,.;,i  unrest,  and  a  prolific  source  of, 

expansiisn,  and  the  great  gold  rush  of  (  anaoa  i-  now  tnini  to  tn^e  i  duen  -p.ipbed  13  1/  million  pounds  -  represents  an  imriortant  addition  to  budget  deffeit .  It  is  a  form  of  pater- ' 

■9S  added  a  toueh  of  roman-p  to  the  Air  mail  carriage  in-  the  nation's  facilities,  and  conforms  nalism  which  alwavs  has  a  softening 

ensuing  boom.  Still  t  he  vears  roll.  on.  ouimg  i  un  n  .-  i  in  v  n  i,  from  450.110(1  pounds  in  1931  to  world  modern  monetarv  poliev.  influence  on  the  habit  of  individual 

britTging  the  great  indu-tnal  expan-  to  more  than  hOO.ooO  pounds  in  1934  Private  industry  in  its  development  self-r."ian,  e!  Mv  belief  is  that  our 

Sion  of  the  early  twentieth  century:  j  J  "‘s  Zi  ‘  ^  Nearly  .''O''^  of  the  express  earr.ed  has  borrowed  to  build  plant  ami  „nly  escape  from  this  dilemma  is 

the  financial  panic  of  ’907.  followed  Ty  .'nt  H* 't  i  "''’ot  into  vast  territory  hitherto  un-  machinery.  Priva’c  individuals  have  through  priv  ate  busine.ss  recovery, 

by  a  period  of  unprecedented  expan-  y  ,  ” h"' atifl  which  lay  in  the  borrowed  to  build  homes.  Institu-  The  gre.ate.st  task  of  government  ami 
Sion  in  AVestern  Canada;  the  world-  y*  Northern  Section-  of  Quebec;  Onta-  tions  and  machinerv  have  grown  up  hu-'ness  is  to  co-operale  in  everv 

wade  catastrophe  of  1914,  whieb  wa.-  eM  7 ''"'’i  .Man.toba:  Saskatchewan:  Al-  to  handle  and  expedite  all  these  pos.sible  wav  in  helping  private  in- 


ei»Ml  lit  s  aiirtVirt.  whrtof  o<.rrxrx».te  Lot  A  ^  *  i.  .  i  - 1  i .  .  c  fr  t  l  .  x  r  1 1  -  v.i  VTfUT-.ts'v.  i  u  A  i  1 1  M  |  r- 1  x  iiax«  ^  I  V  «  i  •  it  y  nU^'nrSS  IS  TO  (‘O-OnpraiP  IP  PVPrV 

wade  catastrophe  of  1914,  whieb  wa.s  rt.  hav  e  uff«  r  d,  owing  t  .Man.toba:  Saskatchewan:  Al-  to  handle  and  expedite  all  these  po-.sible  wav  in  helping  private  in- 

rarned  on  against  a  background  (xf  Hpnvo  ’.r  for^ he  The  air  way  efforts,  therefore,  transaction-,  and  have  performed  and  dustrv  and  trade  to  put  men  back  to 

unbelievable  indu.-trial  aciivitv-.  fo.-  ^  ^  i;*  rttie  four  farmer  are  not  being  dissipated  in  unprodiic-  are  performing  a  most  useful  function  vvork  I 

lowed  by  the  depression  of  1921-22,  Up^Tls^no  m.e-*ioh  as^o  t^e  tive  competition  wuth  other  transport  in  Canada's  growth.  The  l.anks  of  To  what  conclusions  does  our  look  ' 

which  although  short  was  pernaps  one  y;,CA-  ‘y,„_y  methods.  The  work  of  transport  is  Canada  perform  a  service  i  hai  is  mu  Canada's  past  and  present  bring 

of  the  most  acute  experienced  in  this  _ ''  chiefly  utilitarian  —  transport  ma-  perhaps  fullv  appreciated  bv  the  ,,5  .,nd  wha'  mav  we  -alelv  regard 

country  P'lt  in  192ff  we  -ee  chinery,  supplies,  foodstuff,  etc.;  also  public,  in  placing  over  4. Odu  branches  as’our  prospects  for  the  future'.’ ^AVe 

doubts  and  uneertainiies  of  that  de-  -‘"u  "  t,  1  nunua.  e.xfn  1 1  ut  ihhhu.  prospectors,  miners  and  other  trav-  irom  the  .Atlantic  to  the  I’acific  in  pnd  today  that  business  is  better  — 

pression  suddenly  dispelled,  and  with-  Trade  and  ('oinmerce  ellers.  Engines,  steam  pumps,  gear-  practically  every  town  and  village  of  |  considerabl.v  better  than  it  was  a  year 

out  any  radical  alteration  in  our  Trade  and  commerce,  throughout  'ng,  dismantled  saw  mills,  mining  an.v  importance.  Even  the  smallest  ggc.  'Fhe  year  1 934  was  one  of  broad  i 

system  a  sudden  climb  into  the  the  whole  world,  has  changed  ra-  machinery  are  all  transported  and  most  remote  .if  these  branches  adv  ance  in  almost  all  lines.  The  first 

greatest  prosperitv-  ever  experienced,  dically  in  form  and  extent  from  the  In  the  fur  and  fish  industries,  the  afford  the  depositors  the  seeurit.v  of  quarter  of  1935  gives  evidenee  of 

And  then  we  reach  1929,  with  its  days  of  the  old  eastern  bazaars,  when  aeroplane  is  playing  an  exceedingly  the  great  hanking  institution  of  vvhich  ^naintaining  and  improv*ing  this  trend, 

panic,  fears,  frozen  assets,  unexam-  camel  caravan- wended  their  tortuous  important  part.  Contribution  of  the  it  is  a  part,  with  the  result  t  hat  as  far  a-  \\  e  are  .-lowly  but  surely  working  our 

pled  unemployment,  complete  loss  .  way  across  deserts  to  the  markets  of  aeroplane  to  industrial  development  depositors  are  eoncerned,  throughout  wayout.  1 

of  confidence  and  faith  -five  years  of  other  countries.  Likewi.se  in  Canada,  in  the  Dominion  has  toda.v  attained  a  all  the.-e  years  lo-ses  have  been  '  I 

hitter  depression,  to  be  followed  by  a  great  developments  have  taken  place  significance  that  few,  even  amongst  negligible,  which  is  in  marked  con- 

long,  slow,  upward  pull.  since  the  time  when  WP  were  a  people  the  most  optimistic,  could  have  en-.  trasi  10  hanking  condirion.s  with  our  1  Lack  Oi  Provincial  Grants 

\-  the  picture  pas.-es  before  11s,  let  of  barter  and  the  traders  of  AA'p.stern  visioned,  when  only  a  decade  ago  neighbours  to  tlie  .South.  ,  U  J‘  M  '  '  Ff" 

u- lake  a  tpiick  glance  a’  some  of  the  Kurope  were  attracted  to  this  con-  mining  executives,  cognizant  of  the  1  c  1  1  '  Handicaps  IVluniCipalltlCS 

advances  that  were  made  in  tl.o  past.  Tinen*  by  the  wealth  that  was  theirs  riches  of  Northern  (  an.ada.  first  Kdiiciition  ami  Social  .  ervices  |  - 

following  the  period-  of  depression  to  to  find,  in  fish,  furs  and  forr-ts.  It  is  adopted  the  aeroplane  for  their  'ise,  AA  e  could  go  on  to  look  further  at  GRAHAM  MACDONALD 

which  we  have  already  refer-ed.  Back  no’  many  years  smee  coin-  were  few  AA'ho  can  foresee  the  great  advances  Canada's  progress  in  other  branches  Commtti.i,  on  MumcipsI 

in  1  s7fi,  ('anada- export' in.'-rea-ed  in  and  far  between.  The  .American  dol-  and  changes  whicn  may  he  in -tore  for  of  industry,  hut  I  shall  pass  over  these.  Finance,  Pacific  District 

’•oiind  figures  in  eleven  year-  iiy  -52  la',  the  British  sovereign  and  the  Canada  as  the  result  of  air  transporta-  'o  order  to  save  time,  and  now  con- ^  rrovitu  ial  governme.iii  grants 
million  dollars.  In  t're  siicceepkng  .<pamsn  iiiece  of  eight  many  clipped  tion?  _  1  of  the  rediicei]  and  .social  ser- 

-even  vears  I"!  to  irad'-  ;xnd  mutilated  were  our  principal  CoiiiniuniratHin  changes  that  the  past  fifty  tears  have  have  been  piled  on  in  the 

again  increa:-ed  in  the  ten  year- ending  metal  money.  Internal  trade  is  now  Communication  has  advanced  ma-  s^en  in  education  and  :socia.  sejyices.  of  the  rminicit.alities  in 


million  dollars.  In  t're  siicceepkng  ,<panisn  (liece  of  eigV 
-even  v-ear-  B"!  to  Irad'-  and  mutilated  we 

again  increased  in  the  ten  year- ending  metal  money.  Intel 
1S93.  hy  fi9  millions.  IfiuS  trie  en'l  of  primarx*  imfiorti 


seen  in  education  and  :socia!  serv  ices. 


1S9S,  hy  fi9  million.-.  IfiuS  tne  end  of  primary  importance  among  our  teriallv  since  the  first  telegraphs  were  IBie  to  the  establishment  in  IS,  I  of  a  ....  loads  ziver  t he  pa .-t’  t wo 

of  another  depre-sion  and  ano-her  e.  onomic  activities  and  includes  the  exchanged  with  the  British  Isles  in  ^  and  compulsory  educa-  f,rs,  tw  ,  xenrs  the 

ten  vear  period  -aw  our  export  trad*  tran-por’ation  and  distribution  of  1  Sfi'T  and  with  An-tralia  in  1  90^  in  tion.  and  the  expan-ion  of  this  sy.stem 
1(14  million  dollars  ahead.  In  ti’e 


;  Lack  of  Provincial  Grants 
I  Handicaps  Municipalities 

Bv  GRAHAM  MACDONALD 
Chairman.  Committpa  on  Municipal 
Finance,  Pacific  District 

rrovituial  guvernmeni  grants 
have  been  rediicei]  and  .social  ser- 
viee;s  have  beep  piled  on  In  the 
•shoulders  of  the  rminicipalities  in 
increasing  loads  over  the  past  two 


v-ear-  in  I91H.  hank  as-e>-  doubled,  rneoium  of 


transpor’ation  and  distribution  of  1  (jfi7  and  with  Australia  in  1902  In 
goorl- within  the  country,  through  the  f'anada  the  telephone  had  its  birth- 


and  (  anadian  export  trade  're.vied.  -hjp;  warehouse,-,  wholesale  and  young  Scotsman,  came  to  Canada  at 
kinancial  stability  contmueri  to  he-  retail  -tore-,  and  other  agencies.  It  twenty-four  in  1870,  In  .August  1870 
,  omp  better  e-tabli=hed^  and  in  the  9  ^i-^f,  ini-lude-  al!  professional  service-  he  suc’i-eeded.  after  many  experiments, 
,vrars  from  1910  to  ]9_.,,  iianc  a.-'et-  -iich  a-  tho-f*  carried  on  by  doctor-,  'p  setting  ufi  telephone  connection 
increased  over  950  rni'lion-.  National  Inspita!.'-,  sciioois,  banks,  insurance  between  F’.rantford  and  Baris  eight 


y-,  motors,  steam-  place.  Alexander  Graham  Bell,  a 


since  that  time,  people  in  genera!  are  ■I'l'.V't'ity  of  the  municipalities,  in 
better  educated  todav  than  ever  ’  financial  condition,  weto  able 

before.  A’  t  he  time  of  ('nnfederation,  to  wcalher  the  storm  by  reduring 
one  of  every  five  persons  in  Canada  ex-penditiires  and.  in  many  instan- 
could  neither  read  nor  write.  Ediica-  niakinc  no  payment  into  the 

tion  ha-  now  reducerl  this  numlu'r  to  sinking  funds.  However,  tiiis  la,«t 

fine  in  twenty,  which  is  a  remarkable  vear  b.as  ffuind  even  sonie  of  the  j 


wealth  throughout  thi:-  period  con-  ,.omr«anie-,  theatre-,  etc  ’  Some  idea  mile-  The  fir-t  telephone  wire  lea-e'd  1 I’l'iC'i'  ^'d'  Bon  best  financed  munieipalitles  balanr- | 

iinued  to  advance.  In  ’'(',7.  the  of  its  extent  mav  be  gamed  from  the  in  Canada  was  be* ween  Rideaii  Hall  Anglo-Saxons  m  our  population  Ad-  ,  mg  their  budgets  wifb  great  diffi- ■ 

earliest  record  o'  national  wealth  e-timate  of  the  total  value  of  the  t he  residence  of  t he  Governor  Genera!  ''Hf'-ed  education  ha-  developed  to  cully. 

H  vailablp  f*?t:  mato^  it  at  million  acti' oi  tho'-f*  fxrupmd  in  pr^>-  T>f  Canada,  ami  t  hf*  of  Mexandfr  u  now  mivp  ml  nmsi  y>nint  to  ho  ! 

^Torlimr.  In  lO’jr*,  tho  <ompiia-  dnetion  of  ail  kinds.  a«  ostimatod  Mackenzie,  tho  Primo  Minister  of  nnada  l  o.,  higher  educational  iDsti- j  irreat  tiiinihor  nf  mii-  , 


available  est: mates  it  at  million  at-ti' ities  oi  those  ftr-rupied  in  pr^>-  T>f  Canada,  and  t he  oftire  of  Mexander  u  now  niive  in  |  Tho  ntosi  si^nifioant  y>nint  to  bo  ! 

^Torlinir.  In  lO’jr*,  the  latT-s?  .-ompiia-  duetion  of  ail  kinds,  a«  estimated  Mackenzie,  the  Prime  Minister  of  nnada  1  o.,  higher  educational  itisti- 1  ^reat  nuniboi-  of  mu- ■ 

non  by  thi--  Dominion  Bureau  of  unde  naiion.al  income,  namely  .?3.-  ('anada,  in  Parliament  B'lildings  in  iirovidmg  courses  m  arts,'  nieipal it ie.s  who  a, re  serioiislv  con- 

Statistics,  place.-  (anada  -  national  25 !  .mi'i.'inO  in  1 932.  AA'hat  a  contras*  Ottawa.  But  what  of  today'.’  The  or  other  pro^s.sional  tram-  ,  riefault  or.  one  might  i 

xi-nolt  L  D  t  5  >f  4  V  1  /  »  f  i/iO  n/»f  I  ..  rvo  »*t  .  ^  .  L  *  _ _  -  _  J  ^  -  V  1  n  tr  1  h  ic  in  F»ni  tiirrhf  or.n  u  ni  \  -orci_  .  I 


v-caiii.  Ill  -.>ii,,'.q.ii(io.miii.,  a,, ail  i  o  i  ne  pa-t  Ot  not  SO  many  years,  ano  I'nnie  .Minister  can  now  lift  a  re-  y' -  'Y"  f " .sav.  a  repudiation  of  their  contrar- 

Dom  undeveloped  natural  re-ource-.  what  a  challenge  to  the  future'  ceiver  and  talk  with  London,  or  any.”;''’  'fU'B'nK  is  available  m  all  ,  c.hl  igal  ions  •  the  mo-t  impnrt- 

This  figure  record-  a  g-cwih  of  over  With  a  pf'pulat ion  of  only  Ih  mil-  other  part  of  the  Empire  or  the  “''f-''.  and  professions,  including  ^  '  Vancouver 

4(1(1',  between  1900  and  1929.  lion-  Canada  did  a  world  businos-  world.  There  arr  now  over  a  million  'aw.  engineering  medicine,  etc.  The  iigi.ie  i. 

These  mdicat’on- of  progre- which,  exceeding  a  billion  dollar-  i n  t he  1 9:! 4  telephones  in  this  countrv.  and  we  ’/an'ing  available  at  the  rtiedica  '  • 

It  IS  im[)f)'tarit  to  note,  followed  (i-cal  vear.  an  increase  of  al  most  I  5 '  ,  mav  «afel\  sav  that  Bell'Z  invention  faculties  whicn  have  been  established  |  I, his  condition  was  largely  brought 

periods  f.f  defirc-ion.  are  wort  'r.y  of  ov  er  t'9'!:!'-  vol'i me.  I  n  t  he  compara-  has  proved  to'be  one  of  t  he  great  ex-  I*'"  "f 

closer  examination,  and  it  is  propo-ed  lively  short  period  a-  nations  count  pedien’s  of  modern  biisiness.  So  fiisnnst  c.nijlire.  and  we  may  well  be  formeit  Brovmcia!  Department  of 


part  to  t  he  pa-t  of  not  so  many  years,  and  Pripip  .Minister  can  now  lift 


from  undeveloped  natural  re-ource-.  what  a  challenge  to  the  future' 
This  figure  record-  a  g-owih  of  over  With  a  fiopulatinn  of  only  D 
4(1(1',  between  19o((  and  1929.  lion-  ('anada  did  a  world  bu 


ing.  This  includes  eighteen  universi¬ 
ties,  where  training  i-  available  in  all 


what  a  challenge  to  the  future'  ceiver  and  talk  with  London,  or  anv  ■  'Z"'’  "'nnre  training  i=  availafile  in  al. 

AA'ith  a  pf'Pulatinn  of  only  Id  mil-  other  part  of  the  Empire  or  the  professions,  including 

lion-  Canada  did  a  world  fnisines-  worbi.  There  are  now  over  a  million  'nw.  engineering  medicine,  (He.  The 


'The-e  indicat ’ons  of  progre-- whu  h,  r-xceefling  a  fiillion  fiollar,-  i n  t he  1 9:! 4  telephones  in  this  country,  and  we 


to  con-ider  brieffy  the  df veloiim.enl -  her  trade  now  is  eight  rimes  that  popular  has  the  tclpphone  become  in  m  wmcii  tne  (  ana-  Municipal  .Affairs.  Tlie  minister  of 

that  have  taken  plaic  in  ihe  la-1  .7d  whi'h  it  w  a- at  Confederation.  A- an  Canada  that  its  per  cariita  use  is  'Pan  , medical  schools  are  upholding  this  depa  rieineni ,  .Mr.  Well.s  Gray, 

years  in  some  of  our  major  activities  importer  she  moved  up  to  ninth  place  higher  here  than  in  any  other  country  I  '''1-''’  '''aditions  of  one  of  (  anada's  |  was  niis<|Uofcd  last  year,  in  the 
Looking  fir-t  at  our  greatest  and  from  eleventh;  as  an  exporter  she  re-  in  the  world,  namely'.  214  conver.sa-  medical  leaders  —  Sir  j  press,  m  a  very  dam, aging  wiiy,  in 

most  basic  industry,  agrn-ult lire,  we  gained  her  former  tilth  place  Fluring  lions  per  capita  each  year,  AA  ilbam  Osier.  vclucli  he  was  staled  lo  tiave  said 

find  that,  iinbeliev  aide  as  it  may  i  he  period,  the  [lomini.un  made  trade  The  radio  has  also  entered  the  field  Although  financial  corulitions  iiave  ;,{,y  miinicipalitv  being  in  fi 

seem  to  u-  nowwith  our  tremendous  gains  in  almost  every  corner  of  the  of  .ommiirication  to  a  vastly  im-  necessitated  curtailment  of  educa-  nanieal  difficulties  slioiiid  follow  the 

quantities  of  grain,  stored  in  elevators  globe.  Out  o'  thirty-two  Empire  portant  degree,  as  witnessed  only  "nnal  expenditiirf's  tffils  has  not  ,,.,,,1  x-.i  th  Vancouver  and  Bin- 
awaiting  sbipmpnt  fiifTfrpnt  parts  cfninTrip."  listpfi  in  thp  official  rpturns,  ppcently  by  thp  thrillini;  feat  that  was  ^nPctPo  thp  Kf*npraliy  hiph  stanriarn  n;jpy.  by  making  sonic  adjus! niont 
of  the  world,  ('anada  at  ’he  tinif  of  twenty  reported  gains  in  Canadian  accomplished  recently  when  al!  parts  '‘''n'’nl.''  and  universities.  It  i.-  ,.,.,,,11,,,,.^ 


(iroiid  of  the  wa.v  in  which  the  Cana-  Miinieipal  .Affairs.  The  minister  of 
dian  medical  schools  are  uphfilding  tins  (le)),q rteineni ,  .Mr.  AVells  Grav, 


greatest  medical  leaders  —  Sir  j  press,  in  a  verv  dam.nging  wiiy,  in 
AA  illiam  (is'er.  wlucli  he  w  as  st.siod  10  tiave  said 

.•Although  financial  corulitions  iiave  Hi.ii  an.v  miinieipalitv  being  in  fi 
necessit ate*!  curtailment  of  educa-  naniciil  flifficiillles  slioiild  follow  the 


Confederation  was  importing  wheat  imports,  an*!  twenty-seven  in  Cana-  of  the  Krnriire  were  linked  to  greet  t he  BiS  '''f"'  ’''1^  di^velopment  that  ' 

and  flour  AA  ith  a  potnilarion  of  only  4  dian  exports.  Out  of  eighty-seven  King  and  to  hear  his  voice  in  refilv.  Jin"  'iiyn  place  m  effiication 

million  people,  we  did  not  [.roduce  at  foreign  cotintrie-,  tifty-five  showed  in-  'The  ever  widening  possibilities  of  carried  out  in  a  ‘‘’m-  I  .‘  'mi_i. 

_ crea-e-  in  Canadian  imnorts.  and  radio  and  t  he  nromise  of  r  he  earlv  a-,  paratu-ely  short  space  ot  time  r- one  '  a.'  m*'"' 
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crea-e-  in  Canadian  imfiorts,  and  radio  and  t  he  promise  of  t  he  earl  v  a*- 
-ixty-two  in  Canadian  exfiorts.  complishment  of  television  foretell  a  m  me  rnnst  inspiring  pnases  01  (  an-  '"o-  •" 

^  _n  1  1  »  ppI  ^hfit  thf’  tinph^'p  P'H  1I118  ub'H  fiiiiil'  inu*  th'^ 

1  ninsnortat  oii  marvpllou.';  rlp\p!opmpnt  in  this  type  .  ,  ,  *  .  *  •111  ny-  i  «  1  r  .1  r/  i 

*  '  "  of  commiinication  '  schnnli  ng  t  hat  is  a.  affable  t  o  all  (  ana-  niiinls  .if  -everal  of  llie  .ifficers  a  ml. 

\  pry  cloi^ply  allipfi  with  tho  f;uh.|pct  y  rlians  playp  an  important  part  in  Uip  m  cnn.sp(piprn-c.  p  h;i\p  sprn  nii- 

of  trade  and  commerce  is  that  o'  .Alllllllir  general  sanity  of  outlook  of  our  peo-  meioii.-  municipalities  endeavoring 

t ransftori ation  and  communication.  The  mining  industrv’,  which  i=  now  pffe.  t,-.  c.imprnmisc  in  some  manner  witli 

Although  toda.v  '  anada  s  railways  second  in  (  anada  onix’  to  agriculture  Social  services  ha'-e  made  remark-  lluffr  creditors. 

re()resenl  a  gra\(‘  na’ional  iiroVilem,  in  value  of  production,  had  its  real  able  st  rides  in  this  count  r.v,  as  in  o|  luu  lieveiiing  u*  itie  convention  of  the 
we  cannot  helfi  but  honour  the  fore-  beginning  in  Eastern  ('anada  in  lSfi3,  pari:-  of  the  world.  It  is  a  far  cry  rnmn  of  ilie  Briiisli  ('olnnffiia  Mn. 
sight  and  daring  of  those  who  set  out  when  there  was  first  revealed  to  the  from  the  old  da.v  s,  wlien  the  law  nf  mci  pa  I  it  ics :  ai  that  time  a  maloiiiv 

some  titty  .vears  ago  to  span  our  vast  world  the  possiljilitie.s  (if  Canada,  survival  of  t  he  fit  test  held  undisputed  ,,f  d,,.  ,.|vic  represenlai  ives  took  a 

;rrit(iry  wuth  ste^  r,Mls.  In  182ffi  espei-iall.v  Ontario  and  Quebe-,  as  a  sway;  when  medieine  and  surgery  ,',.,,riv  sane  imilook  mi  the  nnitier 
(  anadiYliad  lull  ti(>  mi.es  ol  railroad,  field  for  t  he  rnining  prospeetor  by  that  were  in  i  heir  intan. gv ;  when  liospitals  i,,,|  sin,.,,  dial  lime  ionftiii.ons  bavu- 
By  18,')7  this  had  inerea-ed  to  2.278  peat  C  anadian  scientist.  Sir  AA'illiam  '  were  few  in  number  and  woefully  ,|„  ;d|  |,,-,,i,;d,j!iiv  l.econie  a  liiile'hit 
mile-,  whi.e  at  fire-enl  we  have  some  Logan.  .Meanwhile,  the  Fraser  River  inadequate  in  eqiiiiiment:  and  wlien  i,.|i-,|,.r  i,.  meet  in  iheii-  le-tieei iv e 

40, (10(1  miles  in  actua  ofieration.  In  and  ('arihoo  gold  rushes  of  the  an..-  vo-.al'ed  welfare  institutions  del.l-i  '.n.l  diev  hive  sm-tol  '10..U 

our  (.in.'ern  over  the  railway  profilem  fiftie-  had  founded  British  Columba,  were  rightlv  rc'-anled  with  fear  ami  ,  ,,,,  1  '..i  ..iii  11* 

a-  If  fa.-es  u-  today,  let  us  not  forget  and  sta-led  the  grea*  wesiern  mining  horror  Genera'  hos,  t’a'-,  efficjenil  ,  . . ^ 

th.-  part  that  Ihe  railwa.vs  have  pro.ieeis,  whi.-h  received  further  im-  staffed  and  eqt.ipped  with  e- 't  '1'''  a  im  ge  ^  niimfiei  lia-.e 

p'ayed  in  opening  11(1  ami  developing  petus  in  1 885  t  hmugh  the  cninpletmn  l-nown  n-trumen'  a  an-'  "I'-in-e.  i’em'co  sitieitig  tim.i  (..i;. 

(hi-  country.  Afiart  from  them,  our  of  t  he  C.B.  R.  and  again  in  1 898  wit  h  are  m.w  .ommon  to  a'i  .itu-r-  and  "lem--  ''nd  I- v  le.-  m  have  .  r.me  t. 
settlement-  would  have  hern  restnrt-  the  famoiiP  Klondvke  rush.  Since  t-own,  a-.r|  pros-eroi.s  .  ommunitirs  l-"'n<in.-:iil.  rr  ••  itii  -..me  plan 

ed  to  along  the  waterway-.  AA'ifhoijt,  those  early  day-,  advances  in  mining  'I'here  are  ,,!ao  s.'vt toenla'  'eos. 't.il-  "’"'■''('■'i'di  "f  n’-;  ei.t  .v  c.mn.m 
means  of  transportation,  mir  great  have  fipen  truiv  remarkable  Dne  of  in 'anada  w  here  modern  (Methods  are  n*''>ii'‘"  Atr  ASelis 

AA'estern  prairies  could  not  have  the  most  outstanding  .stories  is  that  effe  Tm-  a  surprisim.!  high  propor  'I'''"-  meedus.  iK  finu-ffv 

come  into  their  immense  agricultural  of  the  nickel  mines  near  Sudhurv,  tion  of  Mirps.  and  are  graduallv  alter  :  si-'cd  Hiat  Hie  p.(.(inctai  (...vein 

production,  nor  our  northern  areas  Ontario.  AA’hen  the  r'  B  R  w  a-  being  in”  (mhli,-  feeling  toward  1  Ins  1  vq.e  of  men  '...  iiilrl  onlv  e.  tisider  enaciinn 
become  the  great  ptnducers  of  the  constructed  in  that  district  in  188  ’,,  di-Va-e  N’liii'cr'i'n.'’  ot  her  charitable  j  legu-laiion  to  legalize  reduction  of 
(irerioiis  and  basic  metals  and  forest  valuable  copper  deposits  were  found,  and  bene  olent  in-liiutiom  1  hroii'gh-  'mere:  1 .  or  anv  <h,inee  in  (liedii-t 
p'odu.i'-  and  the  ('anadian  Crqq.rr  <  ouqianv  out  the  .oiintr.'  .  (imbine  (o  a'le*  iate  deed  .if  (be  l>.>nd'.  .'iffci  ted,  hv  a  ma 

AA  iiig  of  a  Century",  a  very  was  formed  A  n  anal  v-i- of  t  be;e  ores  the  d  rcas  o',  and  ipim-ler  (o  the'  i.inn  ..f  'be  l....mlbolders  cin'm 

fa-cinatinp  (=xbibit  at  the  Centur.'  of  revealed  a  then  unknown  meta  .  |  nerd-  o  .  t  he  le-s  fort  unaie  memlier- !  in':  to  the  chance:-  ..ffm-rd  'I  bi 
rroEre-? -t  Chirago,  gave  an  effective  which  pro- ed  1 .3  be  nickel  D;  hard  'of  ^  and  r.s,  e  ia'h.  tfie  \pr  i  rives  'luitq  some  lutar.ure  ,,{  pro 

picture  of  the  startling  changes  that  ness  when  amalgamated  with  steel  |  j  oun„  amJ  the  x eryold  flans  for  un- ‘  lection. 


II  101.  rtiiii  iiiiiv  I  lilt  .'.  1 1  1.'  „  (;({  iimir  crediiors. 

my  view  that  the  develojiment  that 

has  taken  place  in  education  and  't  At  the  conveniion  of  the  I  nion  of 
has  all  been  carried  out  in  a  com-  Bcitmit  '  olumbui  .Municiiialiiic.s,  Mr. 
parativelv  short  s|iace  nf  t ime  is  one  '  'A  ell:-  (ri  ay  eiacified  Ids  remarks, 
(’f  the  most  inspiring  phases  of  ('an-  ■'''  'he  same  time,  it  seems  lo 

ada's  life,  and  I  feel  ’hat  the  tine  have  |iui  ibi.s  idea  fiinilv  into  ih” 
Bchnoli ng  t hat  is  av  ailable  to  all  (  ana-  minds  .d  -everal  of  llie  .ifficer.s  and, 
dians  plays  an  imf’ortant  [lart  in  the  in  cuii.sequeMi-c.  we  Iiave  seen  mi- 
general  sanity  of  outlook  of  our  (leo-  merou.s  muiilcipaliiies  endea v orme 
pie.  i.o  com|iriimise  in  some  manner  vvitli 

Social  services  have  made  remark-  ihiur  creditors, 
able  si  rides  in  this  count  r.v,  as  in  o|  her  lieveriiiis  m  iti*'  convention  of  the 
part:-  of  the  world.  It  is  a  far  cry  rnimi  nf  ibe  llriiisb  ('olunffda  Mu. 
from  the  old  da.v  s,  when  the  law  nf  m.i  pa  I  it  ics :  at  that  time  a  ma.loriiy 


in  all  pr.ilialiilii.v ,  iKu  onie  a  lillie  hit 
bardcr  to  meet  in  iliejr  restiecl  1  ve 
flt'l.|:i.  ami  itiev-  tiave  si.-irted  looking 
around  for  .some  w  .n y  nut.  vv  illi  lbr> 
;’e.-uli  'hat  a  large  nuiiil'ei  liav*. 
eii.bcr  .suv|. ended  sitiki’iK  fund  p.i-. 
mem.-'  and  U  v  ic.-  ni  have  .nine  t. 
the  hnndh.':idi  rr  ••  dh  cmie  plan  •'( 
ie.!uct|.ui  nf  n’e;e;.t  cnni’m 
mise  .if  .snn.o  ii.ilure  Mr.  AXe|!s 
Grav.  at  tlq.,  mceiius.  iff- fin  d"'’!.' 
.sl.'ilcd  ’hat  Hie  Prnvirirtai  Gnvern 
uicni  v’  .'iiild  'inl  v  r  i.usider  enact  mn 
Irg'.'lalinn  In  legalize  reducHnii  nf 
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NEWS  Of  MININC;  AND  OIL  SECURITIES 


LOSSES  MINOR  IN 
LISTLESS  TRADING 
TORONTO  MINING 

General  Trend  of  Secondary 
end  Junior  Golds  Towards  ^ 
Lower  Levels  j 

BASE  METALS  OFF  i 


Tf"-f>n|n  Purrnii  Thr  Finiiir.i.il  Timfi 
Tiirnnlo  Willi  <  ulil  illllfd  I  i.'^l 
ir.'idinf.'  vpi  >  much  in  (n  idriicr,  in  n  r 
niovfniniis  on  iln'  niininj:  .-•iijon  of 
ilip  Toi-fnilo  Stock  Kxclitinqp  duiinc 
llip  wppk  conlinncd  do'.v  ti w ;i rd. 

.'lllhollKll  lo;;.sp.s  on  lllp  \\hol('  WCIP 
onl\  of  minor  iiropoi  i ion:  .  \  mini 

bpr  of  snnill  niiiim  \m  ip  di.iikcd  ii|i 
jinionp  iiiicrli.s|('d.  .sccond  i  r>  end 
riinip  .junior  ^idd  isMic'-,  Ini'  the 
CPnoiHl  lipud  of  tlip  hoard  «;i:^  to- 
ward:'  lower  levels.  Hasp  nipial 
.shaiP.s  were  ahso  easier,  while  .silver 
.sioeks.  with  one  or  iwo  p\ee|iiion.. 
dipped  slichll.v  lower. 

The  price  of  uold  in  i  aiiada  ha.s 
(oniiniied  to  hover  around  >;;;i  S.‘i  an 
oiinee  while  on  ihe  idher  haiid  ih" 
pi  lee  for  Ihe  white  iiH'lal  has  .drop¬ 
ped  io  ahoiii  nil':;  ci'ii.s  an  imiee 
Share  Mdiinie  dm  ini;;  iiie  period  nn- 
der  review  ha.s  remained  al  a  low 
ehh  vvilh  av('i;mf'  dailv  sales 
around  llnn.niin  shari’;i.  The  'lor 
OHIO  Sioek  I'lMhante  index  of  I’li 
l.'oid:.  dei  lined  l.kn  jioinls  lo  |n|.7.'i. 
a  new  low  for  the  vear.  while  ihe 
mtlex  of  jn  miseel  la  neon.-  imm  s 
dipped  J._’n  poilils  |o  lin.sii, 

HolliiiL'er,  amoii.i:  Hie  inleilislerl 
colds.  .  Iiovved  a  pel  caili  of  _’n  poiiii.'-. 
and  ihe  sioek  has  heen  one  of  Hie 
.'Hone  spills  followinc  ihi'  dividend 
deelaralion  of  .'i  eelil.'  pill..  1  honil:' 
of  a  similar  ainoum  Thi:'  is  Hie 
lir.'i  honii;'  paid  hv  Hie  (onifianv 
.'.inee  I'ehriiarv  this  vear  and  make:- 
Ihe  ihird  pavnieiil  of  this  kimi  so 
far  for  Hie  vear.  lioine  Mines  and 
Melfii.'ie  hoih  lased  sliciiHv  while 
l.ake  .Shore  held  Uliehaiicpd.  leik- 
Huthes,  in  fair  liirnover.  showed  i 
pel  cam  of  ,">  poinl;;,  while  Wrichl- 
Marcreave,'  losi  I'.n  poinl.s.  rioneer 
lo,  I  J.'i  poilils  and  I’.ralorm  in  poinl:-. 
In  the  seeoiidarv  croiifi.  .San  An¬ 
tonio  eoniinueil  ii.s  iipwaid  move- 
nieiH  and  Hie  .-loek  was  .’I  poinis 
hicher  al  Ihe  lime  of  writinc-  .S' I 
V  a  Mile  sohl  lo  a  new  low  for  Hie 
vear  al  'fl.'.iH.  while  .Maeassa  wa: 
likewise  al  a  new  low  of  tjtl  .M'.  I,ii- 
Hr-  Hone  l.ae  advaneed  l.f  points 
vvhile  I  omaiiruin  and  I'anadian  .Mal- 
arfii  lost  ,■)  and  1  points,  respeelive- 
I'.  Siseoe,  Central  I’alrjeia,  and 
rien"  dippeil  small  amoiinis.  .Me- 
Watiers  was  a  shade  easier  vvhile 
Tofoirn  and  .Vnclo-Hnroniau  held 
unrhancerl.  Ihemier  Cold  advaneed 
.'i  prdnts  while  Howe.v  iiioved 
priints  hiplier. 

.Iiiiiinr  (•nliK  Irregular, 
tiofl's  l.ake.  .SI.  .Anihoii.v.  Sullivan 
and  Maniirdia  A-  |•;aslern  remaineil 
stead.'  in  the  .junior  cold  i-etlion. 


Ontario’s  Gold  Output  in  ELDORADO  GOLD 
May  Best  so  Far  This  Year  ANNUAL  REPORT 

LACKS  DETAILS 


Pioduclion  Valupd  at  $6,300,192  Slightly  Under  $8,454,- 
614  Reported  a  Year  Ago  —  31 
IVlinc.-i  Now  Operating 


loronio — lima  no  crd'l  mines  pro 
dueerl  is;r,.j_’l  or,:.  of  the  ve||,,w 
melal  in  \Ia.v.  valued  ai  .iik.itnti.  ]  pa. 
slieliH.v  under  the  output  for  the 
same  inonlh  Iasi  .vea;'.  when  pro 
diieivin  wa.'-  valued  at  «;r,.  ,i;  i .( 

However,  it  wa;.;  Hu 
the  .vear  so  fai.  Ihe  hichesi  previ¬ 
ous  return  hein.c  .'uVnl  .pr.p  in 
.March  (ire  milleil  m  Vlav  lolalled 
.'vTS.L’TT  ions.  emnpHied  with  'a'.''. ITT, 
in  .laniiarv.  Hie  hic'hesi  previous 
luonih  of  IP:;.',  in  Ma.v  i>f  last  vear 
.^JJ.n ’ll  Ions  were  milled  In  re- 
eeni  inonHi.s  the  hie  produeer.s  hav  e 


heep  workun,!  out  .some  of  Thejr  poe 
crade  ore.  vvhieh  areoiint,  for  the 
reduced  monetary,  return  from  ihe 
lai'cer  ((uaniitv  handlerl. 

In  the  first  five  months  of  this 
vear  fintnrio  cohl  mines  have  mill 
he:;i  monih  of  ed  ".'kk.i’ir.fi  tons  of  ore.  from  which 
was  ohiained  a '“'.■■k  m  cold, 

e.oinfiared  with  7’..'il'!i.nS  |  tons  and 
kjn.l  .'if'.  I.iii  in  Hie  same  five  moiilhs 
of  last  ,'ear.  So  lar  ihis  .vear  Hie 
sudd  mines  have  produced  I .'ik.lISi’i 
o/s.  of  silver  a.s  a  hv-prodi|ei 

There  are  'll  cold  mines  new  op 
eratinc  in  Ihe  province 


No  Statement  RerrartlinT  In¬ 
come.  and  ENpendilure  and 
Ore  Development 

RADIUM  OUTPUT  SOLD 
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PANDORA  MEETING  ARNTFIELD  GOLD 
A  STORMY  AFFAIR’  AHEAD  SCHEDULE 


Result  of  Vole  For  Reorfraniza- 
tion  to  be  Known  al  End 
of  Month 


.\evv  l.i.dveard.  The  propo.,al  of 
the  hoard  of  liireetor.s  of  Cauariuin 
iP.Tiiiloia  C,o|d  Mines  to  reorcani/e 
the  (vimpanv  oii  a  basis  of  one  share 
for  ihree  provoked  sharp  disiu.s 
sion  at  .1  speilal  meeiinc  of  Ihe 
.shareholders,  whirli  follow  etl  Hie 
.inmial  lueeiinc.  held  on  lime  I’Isl. 
riie  hv-law  vvliieh  provides  for 
.'-up  h  issues  as  .M,  lsen/ie  Ked  I  .a  ke.  ■ f-’tiipiiny  of  3.iii«i'Mi0(i 
MeX  iittie-Crahain,  .1.  M.  Com'.didai- '  •'  " ‘"'  t'  l.t'Hi.hiKt  shares 

ed  Maple  l.eaf.  Pavmaster  and  Afton  pre.sent  eom- 

advHlieed  fraelions.  Cmmar  C.ohph""'-  amended  on  a  show  of 

war,  T  point.s  ea.sier  vv  hile  ( it  a natla  I ••"sm  e  Hial  share.s  should 
Held  and  Korio  dipped  points  each,  i ailotied  lo  sloekhohlers.  hut  not 
Kead-Aiiihier  chalked  up  a  new  |  ""'^"‘'tl  imli!  Hie  eouiplefion  of  fi 
Inch  for  the  .vear  al  UK.  while  Me- :  naeiiic 
Milinn.  Kirkland  l.ake  Cold  Minmc 


5uf6ci<*nt  Ore  Reserves  For 
Two  Years’  Operation  125 
Ton  Mill 


and  Ymir  ^'ankee  Cii  1  romirded  new 
lovv.s.  Perron  Ctdd  and  .^lorrjs  Kirk¬ 
land  alone  with  Piikle  (  row  and 
P.'lffiilo  -  .Ankerite.  eased  small 
aniomii.s.  Siailaeona  and  Wayside 
dippetl  fiaeiions.  pro.speeiors  .\ir- 
vvavs  vv.is  in  poinis  lower.  P.ic  Mis- 
:.oiin  was  off  !i  jioinis. 

.Noranria  in  Hie  ha.-'C  melal 
,. bowed  a  nei  loss  of  on  Hie 

week.  The  company  in  the  fir.si 
iluarter  of  Hie  eurreiil  vear  showed 
esiimaied  earnincs  of  .'iii  cents  per 
.■-hare  as  eompared  vvilh  T:’,  eenls  in 
Hie  eorre.spondinc  period  of  P.t:il. 
Hudson  Hay  was  off  J.',  poitiis  vvhih 
.''tudhiiry  Hasm  and  ■|'ovvacni; 
k  and  I  points,  respeei  i\ el  v 
cfinhridce  .Nickel  wa.s  iinehaiicetl 
while  Sherrill  ■  Cordon  advaneed  I 
point. 

In  Hie  Creal  Hear  Lake'  and  silver 
croups,  eaiii.s  and  losses  hroke  even, 
with  Mininc  (  orporalioii  a  feainie 
advanrinc  I"  poinis.  Castle  Trelhe- 
wpy  and  B.  P,  A.  K.  cained  I  and  .’’i 
poinis  respecHvel  \ ,  while  \<‘iilurea 


was  f ra<’l Iona ll.v  firmer. 


irrancenienis. 

The  result  id'  ihe  votinc,  which 
was  hv  hall'll,  on  the  amnded  by¬ 
law  will  not  he  known  unlll  next 
I'riday,  when  ihiee  set  nlineers  will 
lepori  i.m  the  ekriiori  of  new  diree- 
lois  .111  well.  .\ll  o|  Hie  seven  niern. 
hei  s  of  the  exisiinc  board,  W  A 
Ta.vlor,  mi'sideiil.  and  !•'.  I,,  Hiiteli 
inson,  flomer  Siiicliffe.  Marlin 
roup.!  \leers,  .ill  of  .New  l.iskeard.  vvilh  .T. 
I'!,  cholelle.  Norlli  Hav  ;  .\  17. 

Phipp.''.  Toi'inio;  and  .1.  W  .  .Sriider. 
New  York,  were  nonunaled  for  re- 
eleetion.  l.ucelhei  wiHi  Hon  .\  ,\. 

H.vsart,  .New  Hrunswiek;  Han.  .lar- 
vis  and  .1  W  Hrow  n.  New  I.is- 
ki'ard:  Howaid  Hacar  of  Hacers- 
a.'cd  l.vil le :  H,  Hav  id.  Timmins;  Hoiislas 
T’aC  Muieli.  Haileviuir.v .  and  .laeoh  Kap¬ 
lan.  .New  ^■ol  k 

There  was  some  ipieriioninc  by 
shareholders  of  Hie  iieeessit.v  for 
rrnrcani/;ai  Ion.  and  Alesiu  s  Hncers 
and  Tov .  w  ho  .staled  Hiev  repre 
■-enied  extensive  inieiests  elsew  here, 
delaied  thev  reencni/ed  this  course 
wa:.  essenlial,  hui  wanted  to  wail 
for  a  definile  proposition  pivnidinu 


Peieisun  money  and  manacement.  PresidenI 


i  oball.  While  Kacle  tind  Cohall  Con- 
lael  lost  small  amoiinis.  LIdorado 
was  C  poinis  lower  on  Hie  week. 

With  the  exeepHon  of  Home  Oil 
and  Olcii.  priee  movements  in  the 
oil  and  ca.s  sc’elion  were  low  a  ids 
lower  levels  Royalile  showed  a 
net  loss  of  .Al,:’,n,  while  Chemical  He 
;.eareh  eased  l.’i  poinis.  .\< me  and 
tiil  .'keleelions  lost  fr.'iel  iona  I  l.v  while 
T  exas-Canadian  held  iiiiehan.ced. 

Home  Oil  advanced  .A'l  poinis.  i 

Sylvanite  to  Form  New  Co.  j 
And  Change  Its  Charter! 

Kirkland  Lake.  '.At  .-i  srireial  cen 
era!  meeiinc  of  .'kvlvanile  Cold  Mini's 
held  in  Kirkland  Lake  on  Wednes¬ 
day,  shareholders  ratified  the  sale  ..;,|i,,^,:.,itiaj  uperalinc 

of  the  pre.sent  eompany  and  tiii'ler- I  p,  fp...,, 

l.akiiic.s  to  a  new  eomiiany  ol  a  simi- 
lar  financial  struelure  hnl  vilh  ai 
Hominion  ehtirler.  The  uame  of  the; 
new  lompaii.v  will  he  decided  upon 
al  a  later  dale.  .Approval  was  also 
clven  to  a  hv-lavv  niithori/.inc  Hie 
eonipaiiv  lo  ajipl'  for  leiter.s  paienl. 
aiUhoiizinc  Hie  coiiiiianv  lo  issue 
share  warrani:;  with  coupons’  in 
place  of  the  |)re.«eni  eerl ifieaie.s. 

Al  the  annual  merlinc  held  imme- 
dlalelv  followinc  Ihe  special  ;i  was 
stated  that  afier  prnvidinc  for  the 
present  dividends  shorllv  due  Hie 
eonipan.v  will  have  a  .surplus  <d  ap-  | 
proxiniiitelv  Jl.Pifl.hnn.  | 


Ta.vlor  insisted  the  leoi  ca  niza  I  ioti 
was  the  e.nl.v  course  open  to  the 
(ompan.v.  and  referrine  to  prosp,'e- 
tive  deals  on  Hiat  hasis.  lohl  .'if  a 
veihal  offer  from  Lnclish  inteie.sts 
prepared  lo  put  up  .$i.tin.(Min  on  a  ;hi 
dav  opiion.  The  mine.  Mr.  'Tavlor 
.said,  IS  heinc  kepi  dewatered  forex 
aminalion  hv  inlere.sied  parlies  al  a 
(I I, SI  rf  .k:;Tn  per  month, 

F.asl  Geduld  Continues 

To  Operate  Successfully 

Toronto  Rurravi  Tho  Financinl  Tim** 

Toronto  Ifasi  Hediild  .Mines.  Ltd  , 
the  .'koiith  .African  pre.-diieer  in  vvhieh 
Home  Mine.''  still  held  :!."i.nnn  .share.s 
ill  Ihe  end  of  Hi:!l.  colli  itllie.s  to  re- 
sueec’ss. 

ice  milled  in  me  tirsi  I  nionlhs 
of  this  year  ainminted  lo  fHI.-idfi 
tons,  or  11. I'd"  Ions  more  than  in 
lie’.l  Hrade  of  ore  milled  was  re- 
iliieerl  .slichil,'.  hnl  Hie  greater  Ion- 
mice  ami  inei  eased  [iriee  of  gold 
raised  woi  kinc  profit  b.v  tift.nnn  i.o 
£  piii.niin  Hevel'ipmeni  results  ron- 
linile  to  Vie  "most  s.n I  i.sfaetorv Cn 
Ihe  hasis  of  H'.ds  per  fine  ounce  for 
cold,  developed  ere  reserves  al  the 
end  cd'  nf’.l  showeil  V.e.m.fiOn  tons 
of  all  averace  value  of  li.S  dwls,,  an 
increase  of  over  2.iHln.nnn  ions  and 
a  decrease  in  value  of  dwi..  com¬ 
pared  vvilh  I'eT!.  Ihe  slopinc  vvidlh 
reniaiiiinc  ai  .i!i  in. 


Toronto.- -A rinfield  (Told  Mijiesis 
ahead  of  .schedule  with  inill  eon- 
siriietion  at  il.s  propert.v  iii  the 
ft.oii.vn  seeiioti  o|  giiehee  and  it  is 
expected  that  i>re/diiei ion  with  the 
iniiial  Lf.v  ion  unit  will  lie  iinder- 
vva.v  hv  the  end  of  .Inlv.  aeenrdinc 
In  a  proRies.s  report  over  the  sic- 
nature  <d'  K  S.  Arntfleld.  president. 
It,  is  stated  sla.shinE  in  ore  in  pre¬ 
paration  for  stopinc  is  proeeedinc 
on  jlie  -.An  ft.  level  .at  three  differ¬ 
ent  points  in  the  .No,  .'!  shaft  sec¬ 
tion.  .All  slash  faces  eontinue  to 
show  good  ore  anti  average  widths 
disclosed  are  equal  to  or  better 
than  the  average  of  ft  ft  previously 
announced  for  this  horizon.  A'alties. 
as  deiermineii  hv  systematic  ear 
sampling,  ahso  compare  with  those 
ohiained  hv  channel  sampling  and 
test  holes. 

Ore  reserves  already  in  sight  ate 
considered  siiffieienl  hv  the  man¬ 
agement  to  take  rare  of  'mill  re¬ 
quirements  foi'  ;i  period  of  at  least 
two  years  at  the  initial  capacity  of 
l-.A  tons  dail.v.  It  is  ex'peeteil  that 
niillfeed.  after  taking  care  of  dilu¬ 
tion,  will  average  around  oz  gold 
or.  a  iiproYunai  ely  •iili'i  per  ton. 

Hard  Rock  Shaft  Completed 
To  350  ft.  by  End  of  Month 

Hard  Hock  (odd  Mines,  sinre  in 
eeiition  of  the  efvmpanv  to  May  .'it 
last  rai.sed  $  I ‘"f ,  1  :i.'>  from  the  sale  of 
g;,n,iin.'>  sliares  and  spent  k  I  .A'l.lis"  on 
plant.  e(|iilpnieiit .  exploraiion  and 
development,  at  it  jiroperty  li  Ihe 
Little  Long  Lae  aiia.  ai’eordmg  to 
an  interim  report  last  week  'The 
ha  lance  sheei  shows  eiin  cut  assets 
of  $:!a,VI7,  of  which  .'S.'i ),7ii,T  is  cash, 
agaiiisl  eiirreni  liahiliiies  of  $ir!,S7R 

Hiiriiig  May  shaft  sinking  was  re¬ 
sumed  below  the  fool  level  and 

It  is  expected  the  shaft  vvill  hr'  eoni- 
pleied  to  :i,'>u  feet  and  vvo/k  pro¬ 
ceeding  on  a  new  level  at  ;;7’.s  feet 
Vi.v  the  first  of  next  month  Mean 
w  hile  exploi  alioli  and  sampling  Is 
lliiilerway  on  Hie  fii'.si  lei  el  w  here 
a  nimilier  of  .--eelion.'.  of  mminereial 
ore  have  been  Ineaic'l 

Mv  Ala.v  ill  the  vein  had  heen 
opened  for  a  length  of  !*t>7  feet,  of 
vvhieh  feet  wa,-  ea.st  and  .'J" 

feet  vve.st  of  Hie  main  erosseul.  No. 

J  IS  a  narrow  grade  vein  nbein  t" 
feet  .soiilh  of  No  1.  A  total  of  77’ 
feet  of  drifting  was  done  on  thus 
vein 


Toronto  Btiroau  Th*  Finanvial  f-'o*. 
loiriiiiii  KUIoratlo  Hidd  ALner. 

l.l'T,  pi  mini  cr;-  of  |■adllml  atid  :-il- 
vei.  iTp.'iMi'd  a  profit  for  the  vear 
endetl  Hi'rf'uilier  ;;i.  Hi;;i.  e.f  lm, 
7:;ti.  eiirriid  to  stirpliis  aeeoiiiit.  af 
ler  rr's''!  \  f.y;  f|,|.  depi  ceia I  loii .  ai 
cording  lo  ilie  halaiiee  sheei  a.;  of 
Hull  dale,  issued  in  eonpineiion 
with  Ihe  annual  report  The  report 
dries  not  inr'lutle  a  profit  ami  hi.=  s 
Maieiiieni,  Current  assei.s  amount  w> 
against  eurreni  liaiuliiies 
of  .AJal.fHh.  the  latter  inr  Imliiig  hank 
loan;-  of  5'IJJ.IIi’.  and  rlireeiors' 
loans  of  .i!iiti.lt7S.  "The  sum  ol  $.Tl.i;.'’.k 
Is  re, served  for  rlepreeial  ion  lieiailr 
of  income  and  expeniliiure  are  en 
Hrel.v  larking.  An  interim  report, 

signed  by  Hilbert  LaRine.  prtsidenl. 
brings  ihe  affairs  of  the  e/impany 
11)1  III  Ala.'  111.  Iiuj.^i, 

■'ll  is  iinfnrtiiale."  writes  (filhert 
laiHine.  "thai  lime  would  noi  permit 
I  t  he  bloekilig  out  rif  ore  by  raises  As- 
Sliming,  however,  lhal  Hie  om  is 
eontiiiiious  from  the  stirfacf'  to  Hie 
IL’:’'  ft.  lend,  we  eonsirier  l.lur  .'J.- 
lOii.iKiii  is  a  fair  estimate  le  Hie 
value  of  Hie  ore  in  the  two  i  re 
shoois.  a.s  indicated  hv  ririfting  on 

the  two  levels.  1  his  esltiiuiie  is  bas¬ 
ed  rin  the  present  market  juice  for 
for  iHdiiim  and  tiranliim  products 
and  silver.  No  allow  a  nee  i.;  made 
for  ore  helovv  the  1 -.A  ft.  level." 

The  T'epori  of  the  pre.sident.  (Til 
hrt.  La  Bine  reveals  that  al  the  end 
of  the  vear  the  entire  finished  pro- 
dueii'-in  of  Hie  Port  Hope  r.adiiini 

lefinery  had  heen  marketed,  ipher 
delivered  or  ordered  for  futuie  de 
livery,  t'ouniries  to  whieh  radiutn 
ha.'  been  siipidied  ari'  Lngland.  lie- 
land.  Seotland.  Pniled  Stales.  .'Jouili 
Africa.  Kgypt.  Irak.  Cyjirus.  Fle.stho. 
nia.  .Australia  and  Canada 

MArkcting  Vrraneeineitl 
An  agreement  has  been  made 
with  former  exeeulives  of  tin.  .sitan. 
dard  chemical  <  o.,  of  Pittsburg,  a 
pioneer  in  the  radium  industry  of 
tlle  fnlted  States,  to  disjiose  -if  the 
finished  radium  jiroduel  in  the  Cnit- 
ed  Stales  and  .South  sAnieitea  .1. 
Hudson  A-  Co  of  IsiPdon,  Kng  .  has 
been  the  instrument  through  which 
the  ronipany's  produei  has-been 
marketed  in  Kurojie  and  ihroiichout 
the  British  Knipire. 

Beyond  the  managing  diveei.-u's 
estimate  of  .■52.  t"". Odd  as  the  value 
of  ore  reserves  ahovey  the  li’.A  ft. 
level.  Hie  eonipaliv'  again  wiihholds 
details  of  its  ore  develojiinent  Be 
ferenee  is  made  to  two  important 
ore  bodies  evjiosed  by  driiting  at 
the  12.V  ft.  level,  one  21"  ft  izingand 
the  other  east  of  the  shafi.  having 
a  total  length  of  U.A  ft.  In  17.S  ft, 
of  drifting  at  the  2."id  ft  level  the 
last  .Ad  ft.  has  disclosed  wtuii  is  de 
scribed  .as  "an  mijiort.ant,  :-.:lver  .and 
piiehlile.nde  depo.sit 


which  Air  T'airhurn  brought  hark  to 
Trvonio  as  l  eiireseniat  jv  e  of  mate- 
ial  found  tn  fifteen  different  vein.s 
on  Hie  ju'iiperlv.  The.ve  veins  have 
hfen  jiariiall'  opened  iiji  on  sin  fai  e 
ind  in  some  inslnines  have  her-n 
"-.aeod  ‘■o;-  a  e,  Misideralde  lengHi,  it 
IS  st.ate-l. 

.Sv  sieiiiiil  le  :-aiii|ding  of  the  more 
lavorahle  oeiiirieiiees  is  now  being 
underiaken  hv  .Arthur  T'ilmer.  who  • 
ha.'  heen  engaged  ns  resident  engi  j 
neer.  Laiesi  rejiorts  from  Air  Pil.  ! 
iiier  .Slate  Hiai  eainjis  for  the  aceuTii-  | 
inodation  of  ihe  men  engaged  on  thP  ! 
juoperl.v  have  heen  rompleied  and; 
.  a'  av  plain  has  been  installed 
I  The  e,--imiiart.'  s  propertv  adtoms 
L  onsolidaied  Alining  A-  .^melting  co. 
Hin  the  east  and  Aihotr.a  Mines  i  for- 
Imerl.v  Hre.il  Bear  I-ake  Mme-i  on 
!  1 1 1  e  n  I  "f  I  h . 


McIntyre  plans 

TO  BUILD  UP  A 
STRONG  RESERVE 

President  Bickell  Discusses  Fu¬ 
ture  of  Mining  and  Can¬ 
ada’s  Welfare  i 

INTERESTS  EXTENDED  i 


Tornnirt  Bur-*ii  Th*  Finnnri*!  Tim-* 

Toronto  No  inrrea.-e  i.s  eoiiiem- 
plated  in  Hie  dividend  of  APTntvre 
pMi'eu|une  Aimes  it  wa  staled  to 
shareholders  at  the  annual  ineenng 
{held  Ihis  week  in  Toronio.  Pre.sirleiii 
I  t  P  Biekell,  questioned  as  to  how 
Miigh  a  siirjdws  the  (ompaii,'  sliouhi 
'have  before  distribniiing  highei  di, 
viriends.  stated  that  ih.'ii  i..  a  mailer 
entirelv  for  Hie  Iward  of  threiior: 
The  eomjianv  has  htiili  up  a  .siii 
jdiis  of  aiiproximatrlv  $12  .A"  a  share 
and  this  will  be  furtlp'r  sirengHien 
ed  hv  enlarged  ore  reserve?  or  hv  li 
quid  assets  lo  enable  redemption  of 
r>  .  '  I  i  sh.nes  when  Hie  mine  was  fidU'h- 

Recent  Developments  al  Mine 


B.E.A.R.  TO  START 
A  25-TON  MILL 
IN  COMING  FALL 


w  I  MAl.VrVI.N 

Ai  nvi:  1  It  A  It , 
I  N  1.  HI  PAKl' 
Mt  N  I  S  SPM  I  VT- 
l/IM,  l\  I  ISIT  H 
\M>  I  M  is|  I  II 
(VNVHIAN  Ml.V. 
|NH  VMi  INHIS, 
I  KIVf.  Sin  HI, 
ITtS. 


F.J.  CRAWFORD  &  CO. 


1  ■*>  iVi  f  >  I  o  5 1  n  r  k  I  V  <  1 1 1^  1 1  r 
*ni'ip»*r:  C.r^iiT  I  vchetn^i' 
»''sAjiaTi  I  fM-nttiorlil  A  I  vrhj^n:'^  In- 

lOIMiW  SI.  KMCONIO 

F.lpin  22ni 


Reviewed  by  President 
Martin 


serves  for  smne  fom  veais  ahead 
and  direi'tov.s  be.lieved  that  the  i  one 
p.anv  should  noi.igainlde  with  future 
until  reserves  were  siiffieient  at 
least  lo  jiav  ba.v'k  hfdilers  who,  when 
ullmialelv  ph.visiral  rrsouiee.s  gave 
out  Would  he  '  'holding  Hie  luig 
He  aimed  al  Slahililv  for  tlie  eoni 
jiaii'  rather  Huui  v a nahil ii  v . 

In  onswei  lo  fir  Hiri  que-.iiiui  . 
ifgardiug  iiivesliiient,''.  Air  Biekell 
staled  that  over  k"  jiei  erni  of  in 
v  esiinejic-  are  in  gov  ei  liiiieni  liontl: 
and  the  litilam  e  mv  e.  ted  in  com  ■ 

jianu':.'  giving  g-iod  return. - 

Healing  al  length  on  iiimilig  tax 
Biekell  -tateil  lhal  ii  pre. 
;eriou:-  junldem .  Horn  a 
iialional  as  well  a.-.  (onijiHiiv  .ingle 
.-Aoiiie  tune  ago,  he  .'latrd.  hr  had 
suggested  that  a  eoiiiniis:.ii;n  heaji- 
Jiointed  to  deternime  a  .iii:'.l  lax.luii 
nothing  hi'd  been  done  'in  mv 
ojiinion.  Hie  fiiliiie  -d  tlif  mining 
mdiistr.'  in  the  province  is  m  re.H 
iHied  Air  P.u  ke|l  to 
La:u  vear  laxe;  jiatd 
hv  the  innipaii,'  amounted  to  ,5  1. 
"7t.tikL  equal  to  .5]  a  sliaie,  P.v 
direet  taxe.-  Hip  government  look 
nearlv  An  ernt,  oui  of  ever'  hiir 
drcfi  of  earning.,  and  a  eomjilete 
outline  of  taxes  imjioied  was  given 
Beal  profit f  can  orilv  i  ommeiK  e 
when  ihf  original  expendmire  h.i 
hern  I ei timed  slia relnilflers  free  of 
laxaiiori  The  real  prot'ii  f rorn  inin 
mg  a.s  a  wlndr  e.ui  oril'  be  lal.eii 
when  Hiose  ri;-king  their  moiiev  m 
a  mining  venture  have  lieen  reiiU' 
biirsed  free  of  laxe...  I’reseni  taxe; 
lie  sanl.  could  in"  he  Inslified  Iroiii 
aiiv  angle 

Hreaf  'I'rnde  Balaneer 

■'ll  wa.  thoiig'lit  for  a.  liiiie."  AIi 
P.irkell  eonilniied.  "that  exjiori:.  of  | 
the  pre.sident  wheal  would  be  thrj  ha.sir  source  of  ■ 
("anada’s  wealth,  .md  rnilwav.s  were' 
vastly  extended  on  Hii.s  premir'e  j 
Now  It  -was  found  that  some  other  | 
industry  than  wheat  must  he  eoiini 
ed  tin.  and  mining  appeared  to  Pel 
the  onlv  one  to  take  its  jilaee  If. 
tapital  IS  to  lie  loutid  to  rleveloji, 
Hie  mduslrv.  stahjlitv  niusu  lie  a.s 


.SOME  HIGH  VALUF,S 

Toronto  Pvjr**ii  Th*  Finnnrinl  Tim** 

'Toronto  Bear  Kxplointton  and 
Radium  Ltd  m  siihniiiting  its  an 
iiiial  report  to  shareholders  for  the 
year  ended  Hei  :’.l,  last,  also  for¬ 
wards  a  .sujiplemeniarv  rejiort  dated 
•lime  22.  giving  a  resume  of  mine 
dev  elnjiiuenl  lo  date  '  All  neee.ssarv 
additional  etiiiijiniem  for  the  mill  has 
been  piirehased  and  i.:  now  enroiite 
lo  Hm  mine,  logeiher  wiln  sul'plie,'; 
for  a  twelve  month  period  up  to  Hie  atlon.  Air 
summer  of  I'C.i;.  "  M  K.  Martin,  jiresi-  sented  a 
deni  .slates  "The  schedule  rif  shiji 
inenls  nuHiiied  m  the  annual  rejiori 
has  heen  lonij'leied.  ami  we  rxjieci 
the  mill  in  he  m  ojieraiion  hv  Scfi 
lemher  .Nov  emhqr  of  this  .lear.  "  The 
mill  will  have  a  e.ajiaeitv  of  2A  loijs 
of  ore  daily. 

Since  Ihe  fir,  t  of  luc  vear.  the  leopardv. 
shaft  on  the  (  oniaii  grouji  of  the  shareholdrj 
eonijianv  has  been  sja.hed  to  full 
widih  and  fimhered  lo  the  '"".fi 
level,  w  heir  a  .staHori  wa.s  eiii  Ihe 
AIMi  fool  levej  wa.r  established  at  a 
further  vertical  depth  of  1"'.'  feet 
and  a  erosseul  driven  to  ibe  vein, 
vvhieh.  at  Hie  popi!  of  inlet  seel  ion, 
was  fi  in  width  The  iiiird 

round  of  Hie  dril't  on  this  horizon 
eneoiititered  Hie  ore  hndv  and  assavs 
of  Hie  faer  after  earn  round  to  date 
have  lieeii  m  inill  grade  ore.  values 
running  as  high  as  12"  o.-s  silver 
per  ton  The  jiresent  drift  is  direct 
ly  beneath  the  hA-fi.  zone  on  the  2"" 
level,  which  averaged  2til  ozs  silver 
per  ton  over  21  inches  It  i.s  appa 
rent  Hint  Tiie  orehodv  eneouniered  is 
Hie  downward  extension  of  that  etp 
on  the  2""  foot  level 
states 

,A  reiiort  on  rerent  dev  elofiment.s 
at  the  'THeh'  group  ot  '  laims  on  the 
A'ellowknife  Rivet  owned  hv  the 
eomiiany'.s  subsidia I'v ,  i?  also  fur¬ 
nished  hv  The  jiresiflenl  of  B  F,  A.  R. 

\Ia.ior  Burvvash.  in  charge  of  opera 
Mons.  reporiing  as  at  .Iiiiie  22.  state.s 


NORTHERN  CANADA 
'  MINING  CORPORATION 
LIMITED 

IfiA’RUt*  in 
Minr«i  Mining 

Prnppf  tirn, 

f»A  King  5zfrr#»t. 

TORONTO.  rANADA, 

July  Dividend.s  Will  Br 

■4.84''«'  Above  Lnsl  Yrar 

<1  dill  mued  freiu  I’.i.ge  I  i 
T'lie  large  I  mdnidinl  d  i rihu  I  cm 
"ill  he  made  hv  Holm'  Alme.  with 
.5t7'i.T.i:7  regiil.ai  and  .$  L'""i. *'Xlra 
foiliiwed  liv  Moulre  il  I'ow  er  w  iHi 
5|.7uA.,$17,  i;o|]  Tdlejiii  me  *  I , !  :,:;,:s'i 

AArjglii  Ha  I'greav  e:;  .5A2A,""u.  and 

Bank  of  N'i'va  .-(■■olia  .'•kihi.eii'i. 
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that  in  .'i  <  iii  Ji!  feet  in  length  on  the  i  .siired.  Alost  eaiutal  spent  m  mming  i  nntni  n,,i,e'p 


No.  I  vein  of  Hie  "Rich''  grouji,  and 
al  a  dejith  of  12  feet,  I'ne  riehesi  gold 
showings  .vei  entoiintered  have  heen 
iineovered.  'This  is  the  seelion  of  the 
vein  on  whu  h  surface  ehaimel  sam- 
fool  intervals  over 
the  above  length  averaged  $l7k  in 
gold  tier  ton  over  a  width  of  17). 2 
inrlip.s 

R  AI  Treloar.  engineer  m  eharge. 


Tn  the  period  .fanaiiry  1  to  Ma.v  711. 

IfiAA.  treatment  of  IS  tons  of  ore  i  taken  at  tvv 
was  rompleted.  with  a  reroverv-  hav¬ 
ing  a  value  of  .$2A","i'iii  in  ladiiim. 
uranium  and  silver  There  still  re¬ 
mains  in  the  plant  in  process  about 

.$l2.A.fi0u  worth  of  jirodm't.s.  which  suhniils  a  rejiort  to  direeiors 
will  he  repovpjpd  duling  the  next 
SIX  weeks.  Tn  addition  a  shipment 
of  1A  tons  of  oro  w  as  received  from 
Hie  mine  at  the  fort  Hojie  refinery 

Htif  of  71  tons  of  jiitrhblende  I’onn  istahlished  whil 
available  for  treatment  during  the  three  round,',  ot  Hie  e.i.- 
year  IfOt  the  rompanv  treated  2*1 
'  ions,  with  a  resultant  rerovei-y 
I  worth  .$21". hb"  iti 
I  silver,  anil  le.ad 


111 


which  a  rev  lew  of  development.s  at 
the  I'rmiaet.  mine  rlie  companv  i. 
eoniailied.  (hn  the  firist  level  helnw 
the  tunnel  level  one  ore  r-hnoj  lias 
the  last 
ea.-i  drift  were 
In  ore  when  mining  m  the  ''ecimn 
was  temporarilv  diseonimued  The 
radium,  uranium,  ore  shoot  sliow  s  a  lengih  of  h.i  feet. 

and  .'iverages  2*11  ouine.'  ot  .silver 
across  21  im  lies 

'The  halaiiee  sheet  as  at  l.iei  il. 
/e.  1  r,  Ihr.t,  snowed  'iirrent  a:s,sets  of  $|I2.- 

Reports  Good  Progress  22A.  against  cm  rent  iiabiiiiips  of 

$7..A4"  'The  n.sset.s  im  liide  .57A.u"ii 
cash;  $'172  aeeouiils  reeeivahle;  >11A 
sundrx,  and  •$ ’.ti.ui'l  mventoru  s  eer 
lifted  at  eo.st  or  market.  Ime.st 
ments  are  earned  at  $is."7.x.  inelud 


Slavs  in  the  eoimir.'  and  the  mining 
indusir.v  had  proved  .-i  great  Irarle  ' 
h.ilaneer.  particularly  Hie  gold  iiiiii 
ing  indiisirv.” 

In  Ills  addre-.s  lo  sha reholdcT  ,s. 
the  president  stated  that  the  record 
of  Melni.vre  w.i.s  one  of  steiiilv 
gf'Wth  rather  Hian  'peeulauv  e.  Rr 
dnetion  m  the  grade  of  m-e  milled 
vv.'us  due  tiV  the  im  lu.sion  of  inrmei 
ly  non  .1  omnierei.i  I  ore  l  se  oi 

1  ml 
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Morri'S  Kirkland  Head 


‘  1  ni-onto  Bi.ir*iitj  Th*  F'lnancial  Tim** 

T  oront'i.-  'Titviree  Aforris,  presi- 
:  detii  of  Alorri.s  Kirkland  Hold  .Aline.s, 
ihar'  letiinied  from  the  pro|>erty  in 
(the  Kirkland  l.ake  area  after  a  1" 
day  visit  and  st.iles  that  the  com 
'  jmiiy  is  making  good  jirogiess  in 
j  hloeking  out  ore,  jiariieularly  on  the 
I  iiiT.2.  21"  and  Alt')  drifts  east  of  the 
'  shPft  Hevel'ijimeiit  work  is  pro- 

i  ceeding  west  of  the  sliaft  on  the 
'  7hl.  the  ohjeet  lieing  to  dnft  to 
wards  Hip  Tiig  dome  where  good 
values  were  shown  on  .siirfav  e  and 
at  Hie  12A  ft  level 

A  lateral  diamond  drill  Tiole  from 
the  7"1  drift  on  l.he  7.'i"  ft.  level.  ''2 
feet  sniith  "f  the  main  vein.  jc- 
tiirned  .’..’v  inehe.s  of  -ire,  a  spetion  of 
whieh  ran  >LH  gold  jiet  ion  Fur 

ther  diamond  drilling  will  Im  car¬ 
ried  out  in  this  section. 


■  ing  l,!)7h.ii"u  sh.Ti 
Hold  Afines,  of  whhh  2’>ii.h""  have 
heen  optioneil,  jC.hii"  sliaie-  Si 
T’aiil  .'■iilv  eradiiim ;  k"  shares  of  f;; 
Paul  igiili  .Ariic  Ltd  .  and  mleresls  in 
claims  held  hv  circle  Aliiierals  Ltd. 
T'ixed  a.ssets  are  shown  al  $2."'‘4,' 
221.  while  deferred  assets  total  .5511. 
I.'iii  The  eompanv  ha."  a  deferred 
credit  of  $7.5,1100  ag.nnst  =a|e  i,f  sR. 
V  er  or  eoneenirate.  "now  in  jdaeo 
at  the  PI  I'jiertv  which  Is  to  he 
milled  and  extraeled 

Placer  Development  And 
Bulolo  Enter  Agreement 


Nipissing  May  Join  Noranda 


Aujitin  Rouyn  Gold  Is 

Preparing  to  Sink  Shaft 


J.  E.  Grasett  &  Co. 

MrMBi.R.S 
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North  Star  Oil  To  Acquire 
Land  In  Province  Ontario 

Toiesto  Bvji'*-iu  Th*  ('instv-ial  Tim** 

Toronio  Letters  jiatent  have 

hcp’i  granted  North  Ftar  Hil.  T-td  . 
bv  fbe  Hntario  (7ov  erni.oent.  dated 
Line  22.  lo  acquire  land  in  t'lntario 
lo  Hie  v.'iliie  of  ,5I"0.000,  neee.ssarv 
for  it,,  actual  use  and  orciijial ion  oi 
to  rairv  on  us  undertaking.  Fre- 
paratious  were  made  some  Hnie  ago 
liv  Norlli  .'5i,'ir  Hil  for  enirv  into  the 
Ontario  Held,  ami  jirogres.s  is  re- 
jiocted  to  have  been  ni.ide  Opera¬ 
tions  are  being  confined  for  the 
present  at  least  to  norhtwesTern 
Ontario,  where  plans  call  for  ex¬ 
pansion. 


Toronto  Bur«au  Th*  F’inancial  Tim** 

■T'lidiito  Prepa  rat  ion?  foi  the 
coniniencenient  of  sh.a.fi  sinking  op. 
erutioris  at  the  Austin  R'lii.vn  Hold 
Alines  |ii  o|ierl,v ,  ad.iai  eni  lo  Hr.inada 
Hold  on  Hie  piisi  and  the  Noranda 
njition  on  Ihe  south  in  Hie 
seel  ion  of  CJuehec.  are  being  eoni- 
jileted.  aeeording  to  an  official 
slaiemeni.  The  jdani  and  cqiiipmeni 
liiivf'  been  installed  and  sinking  to 
an  immeiiiale  oli.iecHvi'  of  aiirt  feet 
will  he  iinderwa.v  iimiiedialely. 
AVhtle  sliaft  sinking  is  proreeding 
levels  will  he  cut  at  inlerv  a  Is  w  here 
lateral  work  will  be  started.  The 
first  siat.ion  will  he  esiatdished  al  a 
dojith  of  12.5  '‘cel  from  where  drift¬ 
ing  wilt  he  carried  out  to  explore 
the  known  bodieiv  The  pre.sent  eam- 
paicn  of  shaft  sinking  and  under 
gr-mnd  'vork  follows  extensiv  e  sur 
face  exploration,  during  which  .sev¬ 
eral  gold  hearing  vein?  were  ex¬ 
posed  One  of  the  discoveries  ha.s 
been  opened  up  ront iniiouslv  for  a 
length  of  feet  and  two  te.st 
shaft.?  have  been  sunk  op  the  vein. 
Hi  No  1  shaft  at  a  depth  of  2fi  feet 
sight,  feer  of  blue  quartz  was  inter 
vected  N,o.  2  shaft,  vjvliich  1?  being 


’‘.An  arrangement  Tias  Iieen  enter¬ 
ed  into  lietween  Placer  Hev elopnient . 

In  Not  Registering  In  U.S.  bhIoIo  Hold  Hredging.  Ltd  . 

in  vvhieh  if  is  agreed  that  the  Plai'cr 
Toronto  Burfsu  Th*  Fioaiitial  Tim**  Co.  will  diseonlimie  lirosjieeting  in 
loronto  AVhile  Noranda  remains  'he  Alnndated  Terruorv  of  New  Hui 
the  chief  (  anadian  roniji.a.ny  which  nea  and  m  Pajuia.  ami  litat  Hie  Bu- 
will  not  applv  for  registration  in  loin  Co  will  follow  uji  tor  Joint  equal 
the  Lnited  States  and  which  will  he  account  and  henefii  to  hoih  com 
taken  off  the  New  York  Ciirh  on  panic.?  an'-  fuinre  opjiortunities  in 
.Hil.v  1.  the  Ttirh  exehange  has  an  these  letritorie:'.  evcepi  that  jiroper 
noiinced  the  eoninilttee  on  listing  tie.s  eontiguoiis  to  the  Bulcdn  Co's 
lias  heen  definitelv  advi.sed  that  no 
Roiivn  apidiearions  for  permanent  regis 
tration  will  he  made  hv  Anglo-N'or- 
vvegian  Holdings.  Ltd  .  for  its  enm- 
mon  and  T''7  pieferred  stocks  nor 
for  the  czinimon  .stock  of  Kerr  Lake 
Mines 


marginal  ore  hrough'  p-oblem 
'  iivt:',  a.?  a.  large  tonnage  was  ne 
eessary  to  m.ike  it  pay  The  .  mk 
ing.  ir'i-is-euftmg  ami  drift, iig  di.- 
'■lo.sing  this  ore  has  heen  w  Ivdlv  oi 
partiall.v  changed  to  exiracLoii  ol 
high-grade  previouslv  iiiiiied  In 
'■oniing  ir  a  decision  as  to  wliethei 
Hie  risk  involved  is  uistifiahle.  Hiere 
are  a  niimhe!  of  fai'io'S  lineniusi 
determine  daily  tonnage  that  i  ;in  be 
taken  from  a  cerl.Hti  I'xaiion  ami 
mixed  with  'ither  toiinige  ii.  make 
a  certain  schedule  of  produeiinu 
and  profit  ,A.s  the  propoiii.uir  of 
low  grade  ore  is  increased  the  p'.i 
icy  of  'he  nianagenieni  to  iiiaini.aui 
a  uniform  grade  iiei-i  une  fiu  Hu  r 
t.ixed  .As  more  and  more  margin. il 
Vellowlvnife  taken,  the  fluetnaiion  inquar 

lerly  and  periodn'.’i!  proriuction  fig 
ures  will  van  enn.-iderahiv  uu'i'e 
than  in  the  jia.-i 

.Search  For  New  PioperHes 
The  l•.■lmpany•  ha.s  continued  Hie 
sc.iieh  for  worthwhile  mining  pro 
jierties  In  chit'oiigama  ii  ihe  com 
jiany  hold.s  under  ojition  a  giouri  of 
'-laims  where  -'lufaec  indieiiion 
ami  oiit-ero|)Pings  gave  rirom  i:iii  g 
results  A  liiuiieil  am.iuni  of  iha 
mond  dr’Iliiig  ha-  lieeti  iLum  ami 
has,  eonfinilerl  tlioie  resull:'  hill  a 
few  hole,-  can  liardly  he  ac'-ejiled  as 
coni'liisive  4n  aggi  e, :sive  <  atu- 
p.aign  of  development  is  underway, 
planned  for  the  Mud  Lake  gronji  in 
Qiiebee.  vvhieh  is  .'aid  lo  he  the 
envy  of  other  nmiing  ojieialors  in 
Hie  north. 
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'n  cf 
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Mooshia  Gold  Mines  To 

Purchase  a  Steam  Plant 


It  is  also  stated  that  represenfa-  consideration  equal  io  the  total  ex- 
tives  of  .Nipi.ssing  Mines  co  have  In  jienditiire  incurred  by  the  Placer  I'o, 
dicated  orally  that  thev  do  not  ex-  Should  any  of  these  options  he  ex- 


Alooshla  ''4nl(l  Aliries.  J,td  ,  operaf 
tng  in  Ouebee,  under  general  direc¬ 
tion  of  H  S.  Penn'  .  has  is.siied  a 
progress  report  in  "hleh  plan?  arc 
present  holdings  will  be  for  that  oiiHined  for  exiending  dev  elopnient 
conijianv's  aeeoiinl  only."  Hreen  aetivilv  Arrangemenfs  have  been 
shields  A-  t'o  Slate  in  a  recent  hulle-  made  it  I;-  armouneed,  for  the  pur¬ 
lin  chase  of  a  sleani  jilant  to  supersede 

"The  lu-r.seiii  o|ifion,'  held  by  the  the  present  gfi.sfdine-dnven  eqiiip- 
Plaeer  Co.  in  New  Hiiinea  will  he  menl.  which  has  retiched  the  limit 
taken  oyer  by  tlie  Bulolo  t'o.  for  rash  of  its  eaiiaeity.  and  the  shaft  vvill  he 

decfiened  to  .‘11.5  ft.,  with  stations  and 


Ihe  Placer  th 
upon  V'eivveen 


pert  that  the  required  permanent  erei.ved  .the  Tiulolo 
registrat.icn  application  wall  he  made  jicnse 
foi  the  comnion  stock  of  this  com- ,  agreeij 
pany.  paiiie;- 

Miiirnac  Lake  Atlial>a»ka 

Report  Surface  Sampling 

Toronto  Bur**u  Th*  Finonc.lal  Tim** 


lateral  development  ai  the  2  1"  and 
2(.5fl  levels.  Lateral  development 
win  reeom-  of  the  vein  to  date,  it  is  .stated  lias 
a*  a  price  '  telded  a  IcngHi  of  72  ft  .  ay  n  aging 

hoih  com  $2.5 ‘25  across  1-5  in  under  sampling 

al  appro\imaie|v  j  4  ft  inierv  al-.  Tn 

_  - - -  the  first  '2  Tt  the  wtnze  ha.s  sam 

$IKF  R1  (  FiPTFi  VI  TR-VIf  pled  $.55  55  on  i‘t.5  in  on  the  noiHi 

tire  re.  e.ipt.5  ill  inn.--,  at  i  Con-  -side  .and  5""  T.'J  on  the  iS  m  on  the 
solirt-ned  Minuii  .ami  .'Ameltmg  south  side 
Company's  Trail  smelter  for  the 


T  'xrontn 


Results  from  surface  i  perkod  from  lune  S  to  Tune  11.  1b.2.5,  i  period  frem  Tanuary  i  t.o  .Tune  14 


sampling  rei’ently  eompleted  by  A\’  I  a.?  eomjiared  with  tlie  correspond  offer.?  the  following 


H  T’airhurn.  on  ine  Alurmae  T,akp  ing  period  last  year  follow  ; 


Athabasca  Alines  property  in  the 
Ijake  Athabasca  area,  controlled  by  : 
Stin  Bear  Mines,  ar?  announced  by' 
official?  of  the  latter  company  A.s-  i 


<  ompanvs.  mine.s  .. 
Ot  her  111  me?  ..  .. 


F>2.5 

k. ssq 

l. 132 


13.24 


coptmued  at  t.he  main  shaft,  'showed  i  says  ranging  as  high  a.s  104  ounces  I 
.good  mineraligation  and  free  gold,  j  gold  were  obtained  from  samples 


T  Ota.! . 

The  aggregate 


..  .  I'A.O’! 
receipts  for 


with  the  same  period  last  year  Hn 
133(  tons; 

j 

2.", 53  (~ompan'’’s  mines 

- i  O'her  mines. .  .. 

9.7ii8  i 

the  Total  w  .*»  .*. 


'335 
.  22fi.37k 
.  33.224 


.33.0,21 

,.253,600  231.665 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GRANADA  OUTPUT 
UP  BUT  LOSS  HAS 
BEEN  INCREASED! 


Mining  and  Oil  Briefs 


ATLIX  PACrKId  —  At'  thp  annual  |  CPS  cs  to  permit  licjuidation  of  other 
tneetinp  of  shareholders  of  Atlin  Pa-  i  indebtedness,  and  to  mnUe  available 
I  cifio  >lining'  po  held  in  A  ancouver  ■  immediately  a  lavfrer  amount  for  the 

- - -  I  'sst  Week,  director,*  advised  that  if  development  of  the  property. 

New  Development  Plans  Added  ;  satisfactory  arrangements  can  be  i  — - 

'  made  It  is  proposed  to  use  the  plant  Bl’XKKR  nil, I,  —  Recent  strength 
and  mftchinerv  for  th»  development  and  appreciation  in  the  shares  of 
of  some  other  proprrt'v.  The  com-  Kunker  Hill  Kxtension  Mines  may 
pany  has_cash  of  $tn7  and  liabilities  *  he  attributed  to  the  discoxery  of 
of  $1.1. ail?  Other  business  present-  silver  ore  at  the  Coenr  d'Alen*  "Min¬ 
ed  was  approved  with  the  followincr  i 'nir  propertv  at  tVallace,  Idaho  tn 
directors  elected:  .T.  K.  R  Wood,  :  crosscutt'ini;  fioni  N'o.  S’j  tunnel 
president.  I.  K  Fletcher.  L»  Schulz.  |  level  Runker  Hill  holds  approxima- 
.T.  P.  Swanson  and  R  R.  "Walker  tely  C.i.i.Oan  shares  of  Coeur  d'.Mene, 


Greatly  to  Expenses,  Presi¬ 
dent  State.s 

SITUATION  IMPROVED 


take  over  the  two  propert'les  In  Rrlt- 
ish  Polumbla,  has  now  been  executed 
accordiiiB  to  a  despatch  from  Lon¬ 
don.  England  ^leetlngis  of  share¬ 
holders  of  tielukwe  (rcdd  Mining  * 
Finance  Co.  and  Sebakwe  &  District 
.Mines,  will  be  called  shortl.v  to  con¬ 
firm  the  nirieements.  The  former 
comp.any  indirecfl.v  controls  R  C  Siil- 
\  er  Mines  and  hold.s  a  large  inte"- 
est  in  the  Sebakwe  &  District  un¬ 
dertaking. 


Toronto  Bureau  The  Financial  Tlmei 

Toronto. — Granada  Gold  Mines  had  , cr.mpani-  have  been  re-, 

,  .  moved  from  the  \'ancou\er  Stock!  nE.4TTIF,  —  Reattie  Gold 

n,  I  loss  of  SSo.iO.a  In  1.1.14,  before  j  Exchange,,  I  Mines  h-as  concluded  an  opl-ion  agree- 

providing  for  depletion  on  luiningi  ' — -  I  ment  with  the  owners  of  the  Keller 


COXxoi.inATEI*  SllFI.TFnS  — 

Consolidated  Mining  i*;-  .stmelting  Co. 
have  optioned  the  Reanland  group  of 
cl, aims  located  to  the  west  of  Mani- 
toli.i  A-  Eastern  in  the  Tetnagatni, 
Forest  Reserve  area  atid  a  crew  of ! 
men  are  presently  en.gaged  m  strip-  | 
ping  and  tTenehing  operations,  nc-  | 
cording  to  wire  a'li  ices  received  thisi 
week.  Results  of  this  work  during  i 


BRALORNE  AND 
BRADIAN  MERGER 
BEING  MOOTED 

Would  be  For  Devc'opment 
and  Production 
Finrposes 

NEWMONT  IN  FAVOR? 


Toronto  Bureau  The  Financial  Times 

Toronto. —  \Vhothor  tho  proposed 


the  next  few  months  will  determine  ^p^gcr  of  tlic  nr.alomo  Minos  and 

hrtl’pr  tho  roinpam  will  niam'^nfl  ,,  ?•  j 

drill  the  ground  There  is  al.so ,  ^Iradian  Mines  pioportios  m  Bridge 
some  talk  that  if  the  results  on  the .  River  area  for  development  iind 
Reanland  claims  are  encouraging  production  purp'Oses.  is  onl.v  Street 
Smelters  might  carri  oti  work  cn  j  j  based  on  actual  facts,  is 

the  Manitoha  Eastern  property  ,  '  •  ,  ,  •  ,  , 

which  was  developed  by  Rohio  Mines :  nnk-nown  in  Eastern  mining  circles, 
until  a  feu  months  ago.  It  is  re- '  although  Vancouver  reports  would 
ported  fhai  I"  s  Hni'dtor.s  have  re- ‘  i,„.|jj.g,p  merger  is  under 

Newmont  Mining  Cerp.  of 
New  York,  the  largest  individual 
GIIEAT  nEiR  —  Following  up '  holder  iOf  Bradiaii  shares,  other 
Niiites,  I'be  previous  results  :  'cured  'i>  ■“’ir- 1  Hjan  Rralorne  .Mines,  is  said  to  he 
face  exploration  and  diamond  drill-  .  ,  ;  ..  iti,  .t... 

ing.  Great'  Hear  Fake  Mines  is  dis- I  ^'’'tirelj  in  fa\or  With  the  absorp. 
patching  a  .second  diamond  drill  to !  tioil  of  tile  former  comp, my  into 
the  Lake  .Mhaha.sca  property  to- ,  the  parent  company, 
gether  with  a  mining  i>iatii  which,  Qj^p  outstanding  advantage  of  a 
will  enable  the  l  ompan.c  to  earry  on 
,1  program 


■Manitoba  A  E.a.stern  on  the  south. 


,  .  .  AIIDEF.IV  <;oi.ll  —  Annual  and  group  of  claims  in  the  Be.ittie  area 

lease.®  and  concessions.  This  com-  i  special  general  meetings  of  share,  of  Qimbec.  according  to  reports  from  ,  ,  ,  j  ,  . 

narcA  with  net  los®  of  ici  and  '  -''''Rc'’  '"odd  Mines  w  ill  the  field.  The  property  comprising  | '^'^'PJE  eptnmed  groiind^adjoining  Jhe  j 

he  held  on  .Tuly  .Mh  in  Montreal  ,at  m  the  neighborhood  of  l.tea  acres, 
increases  deficit  forward  to  $1311.- |11  a.m.  to  elect  directors  and  receive  ,  is  located  partly  In  tiiiparquet  .and 
Rntlion  reerw  orv  was  taii1  !'*’*“  financi.ll  Statement  Sharehold-  Hehecoiirt  now  tiships.  and  lies  to  the 
■  i?.  H'lllion  recot  er>  wa.s  jRi.  approve  a  hi-  west  of  the  Reattic  Gold  Mines. 

..IS.  .I.  Compareo  Wltu  .Ibl—sO  in  |  law-  fixing  the  rate  of  discount  for  although  not  adjoining  it.  \  discov- 
ir*33.  In  the  annual  .statement  be-  the  sale  of  the  777.7-.a  unissued  er\’  cottt.aining  free  gold  was  ni.ade 
ing  forwarded  to  shareholders.  R.  g,  i  treasury  shares  at  or  5  cents  a  oil  the  property  la.«t  week,  it  i.s  stat- 

Ganihle  nresident  states-  '  share  In  order  to  have  furt'lter  -d  Vo  information  is  available  ,at 

‘  f  \  ‘  '  ,  '  shares  which  may  he  sidd  to  pro\  ide  I  f’le  moment  as  to  the  terms  of  the 

1  he  cost  of  the  development  pr.a-  fi„,a„ce.s  to  earn  on  development  deal 

gram  carried  out  Ihroughoui  Ilie  work,  it  is  also  proposed  to  increase  - -  - 

past  .year,  upon  the  recommendations  j  the  capital  of  the  company  by  thei  iioi  "tH  ET  «;oi.n  —  Roy  -uu-t 
of  the  engineers  in  ehar"e  at  that  l-ll'I.C''"  additional  treas-  G.dd  Mines  has  advi.sed  shareholders 

_ V,..  ‘  \  '  ury  shares  Heni  y  G.  XVhite.  presi-  of  a  special  general  meeting  tv>  he 

time.  gieatl\  exieeded  OApectatlons.  submitfing  the  notice  tojheld  on  .inly  I’tid  for  approving  .a  by- 

wiJil  tliP  TPSUll  thflt  if  found  .^h/irrhoMfrs.  states  that  |  lau  fiximr  the  rale  of  djsroiint  for 

necessary  to  effect  a  change  in  the  proposals  for  refinancing  have  been  th.'  .'-ale  of  shares  at  a;'";,  or  not  less 
capilal  structure  iM  tlic  compiiut  "  considered  hut  as  \  et  no  arranee- '  tli.m  i  cents  a  share.  .\nglo-Hiiro- 
Tho  rcsiilt  of  this  cinnro  Mr  Gum  during  the  in-jnian  Ltd  who  haxe  been  providing 

I  he  re.  tilt  ol  tin.  change,  .Mr.  (nim  Icrval.  since  operations  were  sus-  '  funds  for  development  of  the  pro- 
b](^  reports,  plnres  Iho  company  in  p»  nded  f^arly  this  year,  a  dirt'rtor  of  rormtly  withdrew  frorn  aetivo 

.a  more  favornlile  position  to  raise  the  compani  has  advanceil  necess.ui  y  |  management'  and  control  passed  to 
the  desired  capital  U1  continue  de-  Oioney  for  the  malnfenance  and  up-jl.ionel  Rrooke  and  associates. 

vplnnnicnt  o-icru  f  ion  s  'I'hc  current  ' 'be  properti'.  In  negotiating'  - 

lelopmem  oper.itions  l  lu  lurnm  financing,  this  director,  according  I  n.  r.  Sll.x  KR  —  The  agreement 
assets  show  cash  on  hand  .>lh4,  hul- !  to  Mr  White,  has  indicafed  his  wil-  between  R  G  Silver  Mines  and  Rre- 
lion  on  hand  and  in  transit  at  elo.-  llngness  to  facilitate  the  financing  niier  Gobi  Mining  Go  .iinder  \vhich 
!'73.  while  account 


Interested  in  Pdining? 


for  C‘>  the  edlfoHnl  nfnff  of  The  !Vorthern 

Minor  hn«  mnintnineil  rIOAe  rontnet  with  nil 
C'nnndlnn  tt'Ihoa  mid  fields.  Thin  rich  experience 
of  •Men  nrd  permItM  It  |o  neeurately  Inter¬ 

pret  TTs^ok  to  week  developmentft.  Head  hy  nil 
exeeiitlrei^  nnd  teafling;  nhnreliolders*  no  investor 
eiin  sM^ford  to  be  without  the 


rinrrTATioN 


its 


At  THOniTY 


NORTHERN  MINER 


TOROXTO 


»3  A  TEAR 


Dividend  Declarations 


• 

Acme  Gas  A:  Oil  . 

Acnew  Surp.tss.  Pref.  .  . 

Assor,  Breweries  . 

On  ..  Prrf  . 

AIIan«  BevrrrtRes,  Pref. 
Am.  Cvanamid  A  Ai  B.. 


Yearly  Div. 
Rate  Declared 


Date  Record  Paid 
Payable  Date  1955 

S 


ment. 

Siipplementar\  Iriters  patent 
thoriziiiR  the  I'hanjie  'U  the  rompany  ;  stopped  Up  to  acooinmo 

name  tn  ,\thoria  Min«'.s  I^iiniied  have,  ,  i  ^  *• 

hern  received,  nriil  .«!ha  roholders  are:  ^^**-1*'  production  from  tho  Kradian 
adviaod  that  the  exrhanpe  nf  shares '  property  at  a  small  cost,  and  witb 
n  nt>w 
(riiar- 


u'ndcrground  dVvelop-  t"  <'  companies,  if  as  |  ;  i 

.iind  when  the  deal  is  complelod,  I  Beatty  Bros,  Pr-f. 
wtnild  lie  that  the  Briilorne  mill  „  Do..  2nd.  Prrf. 

Briding  V  orl . 

Hell  Telephone  .... 
Bank  of  N.  S  .... 
R.  C.  riectnc,  Pref 

..  -  .'.hai-  fur  shitrr  hasts  can  now  almost  negli.glble  increaso  in  pay- 1  S' 
i."  .s’ta';cd''  hy‘  it  'lorn-' ;  '•«"  -'ncl  overhead.  As  the  capacity 
p.’iny  that  there  is  no  eharire  to .  **5f  tlie  Hraloinc  mill  is  odO  t-Ons, 
sharphoidcrs  fur  transfer  fees  on  the ,  and  wtih  the  company  only  treat- 
exchange  of  cci  tificafes.  j  around  400  ton.s  per  day,  the 

extra  100  or  150  tons  couTd  be  tak- 


7.00 
1.00 
7  00 
7.00 

2  Zi 


.02 

1.7')  q 
.25 

1.75  q 
175 


B.  A.  Oil 

Brazilian  Pref . 

Rruck  Silk  . 

Building  Products  .  .  .  . 
Brantford  Cord..  Pref. 
Brewing  Corp..  Pref.  .  . 

Burt  Co..  F.  N . 

Do..  Pref. 


riol.i.lXGRR  roxsoi..  —  Reoump-  ^  ,  , 

finn  of  hoiuis  raynnmt.^.  at  Tea.m  for ,  en  from  the  Braduin  workinj;s.  In! 

. . . . . .  -  .Tnly  distribution,  is  Indicated  In  some  quarters  it  is  StiUed  that  an  i Can. '^Cann'ers.**  I .'^t  Pref.  . 

rec'  "  ihle  road  defcrrlnc  payment  of  the  advan-*a  new  company  l.«  to  formed  to :  the  unnounccin^nt  of  TTollinp-er  Con-  aerial  tramwav  from  the  adit  en- I  Do..  Conv.  Pref . 

■  'siilidafcd  (rold  Mine?,  of  a  dividend  of  ,  .  ,,  wnrkinirci  nn  I  Telane^e.  Pref . 

i‘c  plus  i'7.  payable  .Tulv  ir,th  to  Of  the  Jda  May  \^orkings  on  j  Cottons  . 

sharehoider.s  nf  record  June  2Rth.  i  the  Bradiaii  group  fo  the  Bralorne  |  Ho..  Pref.  . . 

With  t'hc  payment  In  July  thl.-^  marks  ;  mill,  a  distance  .of  about  7-lOths  of  ;  Canada  Drv  . . 

the  third  bonus  payment  made  by  niile  would  he  Constl'llCtCd.  As  i  ^  G.  Investments  . . 

the  company  s»>  far  this  year,  similar  *1.  j-  1  •  i-  I  Can.  Light  A  Power . 

extras  having  he/»n  declared  nnd  paid  Biadian  x\orkings  are  sllghtlj  Canada  Trxisi  . 

in  .Tanuary  and  February.  Tn  March,  higher  tlian  the  mill  Oil  Bralorne,  C.  N.  Power  Corp . 

April.  Mn>-  and  June  only  the  regular  the  orc  from  the  former  could  he  K-  *^*'*^*  . 

.o«*  *1*'’  was  paid  making  a  total  t^-ken  hv  gravity  down  the  aerial  . . 

1»*4  !  for  the  year  to  date  of  .50  cents.  ...  T  .t  Can.  and  !>om.  Sugar . . 

70  M*hether  t*lie  company  will  continue  franiWaj  .  Another  method  of  t.rans-  Can.  ^•V.  B.  Boxes  A  ••••••»• 

117 ‘2  ;  i^.-i.vnicnt  of  a  bunu.®  depends  on  earn-  i  porting  orn  to  the  mill  would  be  the  Fan.  Foreign  InveM . 

n,i  Ings  for  the  y-ar.  ;  driving  Of  a  4,noo  ft.  tunnel  on  theje  o  riertn'e . ! 

10  I  L.4P.^  rtnri.i.Ar  _  a  n-w  shaft  Bradian 

i -sit-  tia.s  been  .sciort-d  at  ths  Cadillac  w'orkings. 


and  supplies  on  hand.  b.  ,:ig  the  total 
lo  $43.Slf'.  Current  liabilities  amount 
to  .$12ii.].Sii.  comprising  bank  over¬ 
draft  $13,fiii;'.  R.  ('  Gamble,  loans 
and  current  account,  Sii'i.T.iT ;  ac¬ 
count.'  payable  $45,451.  and  accrued 
‘  wages  $tl."3li.  j 

In  the  company's  portfolio  are  : 

1 ,0(111, iiriii  .-ihares  of  G.irry  God's  Lake  X’i'* 

Mines.  Ltd.,  carried  at  cost  of  »1,-  Algomfl 
4ii:;;  1""  shares  nf  Laconia  Gold  AirxanHn.i  Cold  .  . 
Mines.  Ltd.,  carried  at  cost  of  $1.-  -'nsle  Mtiroiimn  .  . 
l.i'L  w  hile  advances  to  Garry  God's  ‘^R^tvn'  .V  . 

l.akp  Mines  is  plae-d  at  $3,143.  Fixed  AlroIH  \titw,,  ..  .. 

•as.sets  wbieh  inrltide  mining  leases  -'fion  Min— 
and  eonerssions  gr.nnted  bv  the  Pro-  PicDPur  Rouvn  .. 
viticr  of  Quebrr  nro  pl.nced  at  .>2.-  vt^tals 

while  huildin;:?.  plant  and  p<-c^r  Frpl  nnd  R.id 
pquipnienr  is  l.hrhl,  makinz  a  Missouri  ..  .. 


.10  q 
.56'*  q 
.50 

6.00  I  50  q 
7.00  3.50  S 

4.00  1.00  q 

6.00  1.50  q 

12,00  3.00  q 

6.00  1.50  q 

1.50  .37^3  q 

•  lOc 

.80  .20  q 

1.50  q 
.50  q 
.25  q 
.50  q 
.3  71,2  q 
,50  q 
1.75  q 
1.6214  q 
.0  71,2 
1.75  q 
1.00  q 
1.50  q 

.10  q 


6  00 
1.20 
1.00 
2.00 

2.00 

7.00 

6,50 

7.00 

4.00 

6.00 


.lun.  29  Jun.  15  .02 

July  2  Jun.  15  5.2  5 

.lun.  30  Jun.  IS 
.luly  I  Jun.  1 5 
July  2  Jun.  2  7 
July  I  Jun.  1 5 
July  2  Slay  3  I 
lun.  29  .tun.  1 0 
Aug.  I  July  1 5 
July  2  Jun.  29 
Aug.  1  July  I  5 
July  1 5  Jun.  22 
July  2  Jun.  1 5 
July  2  Jun.  20 
July  15  Jun.  29 
July  I  Jun.  25 
luly  2  Jun.  I  5 
July  2  Jun.  1 5 
July  I  5  Jun.  I  5 
July  2  Jun.  19 
July  I  5  Jun.  20 
.Inly  15  Jun.  29 
.luly  2  Jun.  I  7 
July  2  Jun.  I  7 
July  1  Jun.  1 5 
July  1  Jun.  1 5 


50 

5.25 

5.25 

.30 

1.26a 

.50 

4.50 

7.00 

3.00 

4.50 

9.00 

4.50 

112 


Paid 

1954 

» 

.04 

7.00 

.75 

7.00 

7.00 


4.50 
.80 
.75 

1.50 

1 . 1  2  t-j 
1.50 
5.25 
4.8744 
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Bv  F  O'HFABS  CO. 

t  riday  \3>ek  \\  erk  Wednesday  High 


High 


n|  Ji. 
4  I  5 


.75., 


.40 

1.00 

10.00 

1.20 

7.00 

1.50 

1.50 

l'.60 


.10  q 

.50  .S 
5.00  .S 
.30  q 
1.75  q 
.371,  q 
.3714  q 

.25b 
.40 


Jun.  29  Jun.  14  5.41 

July  2  Jun.  14  3.00 

July  2  Jun.  1 4  4.50 

July  1 5  July  1  .45 

July  15  jun.  29  .30 

July  I  5  Jun.  30  1 .00 

July  2  jun.  1 5  10.00 
July  25  Jun.  29  .85 

July  15  Jun.  29  5.25 


Sep.  I  Aug.  1  5 
Dec.  I  Nov.  I  5 
July  2  Jun.  1 5 


1244 

1.50 

75 


4  50 
.32 


04  1. 
.04  1, 


5 1 


Do  .  Pref. 

This  would  take  a  num-  2"'' 

;  tvwnship  property  of  l,apa  Gadillac  |  bcr  nf  months  to  complete  and  'he  “p' ] 

!  If,,,..  I-  (hp  tunnel  xo-ould  become  the  main'  "  “  ■ 


Do..  1st.  Part..  Pr«f . 


lold  Min*'?. 

'o-t-i  t,r  o™  from  a  ,  b. 

shaft  has  been  .  Bradian  ground  to  the  null.  "  . 


i-hete  sinking  in 

recently  ahandoned 


The  location  of  the 
(tecideri  upon  at  the  position  of  the 
N'o  4  drill  hole,  although,  according* 


Do.,  Extra 
Do  .  Pref. 


At  the  present  time  Bradian  Mines  i  ceni.  Can.  Loan 


Peveloprnem 


total  of 

and  organization  expenses  amount 
to  Reirnue  fr*r  the  year  n.-oie  Cold 

amounted  tii  $343. dps.  .if  w  hich  bill-  '* 

lion  reemery  accounted  for  .'34d.- 
3'’'4.  w  ill  interP'-t  and  discount  at 
$3,4’''''  4Iitiing  ;ind  ilevelopmeni 
expen.'®:-  jur.ciunted  to  'lTx.F,33. 

Milling  and  .Girfacc  expen.scs  wer-:'  Malart.c  C 

.$'-';i,'''4e.  The  jini'tunt  expended  c-rSoo^Co'd  Quartz 

for  adniini.®tration  itnil  general 
am.otinTd  to  .'fit, 3', 7  Of  this,  head 
office  expon.-es  wt-re  $34. 

nun®  office,  .$16,113  Insurance  and  roiumano  Con, 
la.xes  .'iccounted  for  $7.3S7.  ronn'.or.t*--aith 

In  fliscu.tsing  the  mill.  President  ronlauo^m  '  Mm-, ' 
Gamble  stateii:  "In  November  of  por--  Mme,  ..  .. 

last  year  the  daily  tonnage  milled  ridr,r?.do . 

was  increased  by  the  resumption  of  '  '" 

the  Hadsel  mill,  and  while  this  unit  c*hriclic”  ^  '. 

has  been  more  or  less  in  the  ex-  Cod  •  l.ak-  Mme, 
perimental  stages  on  the  tnmpiiny's  5'"',''."'?'^'’. 
property  so  far,  it  is  hoped  that  hy 
making  certain  al'erations  and  im-  Crahai; 
provements,  this  mill  will  ultimate- 
Iv  prove  satisfactory. 


12  50 
2  I  5 


3.000.000 


(Can.  Fairbanks  Morse,  Pref., 


e-’.- 

I  95 


B-.p.iIo  Ank  . 
Con,  .Sm-lter, 
Calgari-  and  F.d. 
ratr-...')r.t  Oil,  . 


-Tretheiva 
r-ntral  Pat  C.ol.d 
rhiho’jgamau  Fro, 
and  ri-ocv  Con, 
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1  3 
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.0  3 

03  1 

to  offical  advices,  no  definite  date  ooo  ooo  .v. _ 

hap  hf-en  for  t*h-  resumption  of  ^  0.01  0  shaies  from  Us  Packers  . 

[artivr  development  work.  The  first  share  capital,  of  which  Bralorne  .  Pref.  . 

.■shaft  ob.iective  h.as  been  set  at  I'.i  ,  holds  1,300,000  shares  and  the  re.  I  Can.  Permanent  . 

-.feet.  "With  crosscitumg  to  the  rein  to  niainder  are  In  the  hands  of  the '  Westmghouse  . . 

I  he  carried  out  at  18.)  feep  All  neces-  j  j  I  Can  Wineries  . 

sarv  htiildirgs  and  equipment  are  on  P'lbllC.  T  nder  the  proposed  mer-  _  Bonus  . . 

■the  property  and  the  plant  will  he  per,  Bradian  .Mines  would  he  tvound  Calgary  Power.  Pref . 

mov-d  to  the  new  .shaft  site  when,  up  and  the  shareholders  would  re-|Consol.  Bakeries  ........... 

cpive  one  share  of  Bralorne  for  each  r?:’  . 

down  to  a.scerfain  ledge  depth.,  en-  „  v.  j-  L-sj  .  'Consumer,  Cas  . . 

countereil  the  ledire  at  a  depth  of  -'z  shares  of  Bradian  tiow  ItPKL  As  (Crown  Trust  . 

le.i  ft.  The  property  of  T.ap.a  Gn-  Bralorne  would  not  X'Ote  its  1.2130,-  Dominion  Bank  . . . 

dillao.  suhsid'.ary  of  .‘Sudhtiry  Contact '000  shares  of  Bradian.  the  decision  !  Jjom.  Ihee  . 

pVnxTmaTX^"i8rv\;;ea’*lvtng'’  "f  amalgamation  would  he  1^00  Pref.' 

diately  east  of  the  Canadian  Pandora  ‘o  'hP  minority  .shareholders,  who  jDonw  _Min^e,^ 
property.  |  hold  600.000  shares  which  would  in- 
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Julv  I  June  15  1 ,05 

july  I  Juno  1 5  6.00 

July  I  Jun.  15  2.25 

July  I  Jun.  1 5  5.25 

July  1  jun.  20  6.00 

July  2  Jun.  1 5  6.00 

July  I  Jun.  14  5.25 

Jun  30  lun.  1 4  3.50 

July  3  I  Jun.  29  3.00 

July  3  I  fun.  29  .75 

July  3  I  jun.  29  5.25 
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Do.,  Bonus 
Dorn.  Rubber.  Pref. 
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.  ,  ,  ...  1  uom.  nuooer.  i-rci.  / -vw 

volve  Increasing  the  rapiialization  j  Oom.  Textile  .  5,oo 


1 ,62 


ColH.nle  Mines .  .12 

Coldfield  Gon, . - 

Bou.squet  ..  ,,  .04 1 

Cranada  Gold  ..  ..  .2  7 

The  current  Creene  Stabell  .  22 

milling  is  briween  16'i  and  3hi.i  tons  Crandoro''^^*”?  . 

per  diiv,  nnd  it  i.s  hoped,  in  the  near  Ctmnar  Cold 

future,  tfi  further  inerea.®f  the  daily  Halcrow  Swavze  M..  021 

tonnage."  .  . 14  7; 

The  financial  statment.  of  course.  Homes'ead  "o.* 
refers  to  <he  ytar  li'";!.  Since  that  ^  Howev  Cold  .  .. 
time,  partieularh"  since  the  new  .  j"'  Nickel  . . 

management  took  over  the  reins. ;  ' 

good  progrr.5.5  has  been  made,  with  '  g.rk  Hudson  Bav  .. 
linbilitifs  appreciably  deereased.  Kirkland  Lak*  .. 

Th°  situation  is  generally  niueh  im-  Lamaque  Con* 
proved. 
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'  -•trlv'cToae^'d’o'um  Tf  t  he'^HH)ra.'’Viver  '3f  Bralome.  b.V  240,000  shares,  bring-  |  Dom.  Textile,  Pref.  ... 

;  pi-opertj  ‘  of  .Xfint  )  Gold  Mines. '  ha.®  '  ing  It  up  to  1. 240.000  shares.  The  ' 

he-n  denied  by  "U'illi.ani  XVarner,  management  of  both  eompanles  are  ,  Trust 

secretary.  The  present  efforts  of  the  j  j,p.  considering  submitting  *  Faslern  Theatre,.  Pref. 

company  are  directed  towards  Im- '  ,  .  chareholriers  for  .the  earl  v  1  European  Electric  A  &  B 

proxine  average  mill  feed  and  re-  "  T'^n  TO  snarenoiners  101  •me  eariy  e  . 

(luring  costs  r.f  shipping  and  treat-  merger  of  the  properties  '  ' 

'  ing  <  oncentrates  The  mill  is  han- I  - - 

(cl'ing  more  than  7.5  tons  dally.  XThll 
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finances  are  lew.  Mr.  "Warner 
stated  that  In  view  of  present,  re- 
.siilt.a  rinsing  down  of  the  mine  Is  not 
contemplafed 
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BOUSQUET  GOLD 
SEEKS  NEW  DEAL 

Meeting  July  2nd  to  Consider 
Asrreement  With  President 
For  Sale  of  Shares 


Lake  5hor^ 
l.f**  Gold 
Lovk'-r’.* 

I.ittI**  Lf^nc  Lac  -  .  . 

Morris  Kirk . 

Macns*H 

'Uol-  L.ftaf  M:n-5  L 
Mr  In  t\'re  .  , 

'Vk'^nzi-  Red  Lak*" 
McK-nlrv  M,  .  . 

"''•Iiilein  Gc*M 
'•1cV’»tfr8>  CT»ha*T» 

Mr\L;»tt^rB  G.  M 
'ton  and  F  asttrrn 
V^-rl-ind  Oil 

MoH-fOiU  L»d  .  .  . 


1  ^.10 
5  on 


4A  ^0 
.02.^ 


I  MrKIXLKV  —  Tb^  annual 

of  sharoboli-jpr.**  nf  McKin* 
Min»«5  •S^'curifi^s  f^nmpany  h»“ld 
I  was  purely  routine  with 

all  hii'-in^ss  approved  and  directors 
r^..olF.,M4»d.  It  was  ann<»unced  that 
th*'  ''ompany  plans  to  pursue  their 
in\esrm»nt  and  dividend  priliej- 
Th*'v  ai«r>  plan  t'*'*  dispose  of  their 
surfare  mineral  rights  and  *"onse. 


PRODUCTION  SOON 
AT  SHEEP  CREEK 

First  Clean  Up  Expected  at 
Early  Date — Now  Handles 
125  Tons  Daily 


Falcon.  Nickel 

Fanny  Farmer  . 

Freiman  A.  J..  Pref . 

Cen.  Trust  of  Canada 

Cco  Westnn  . . 

Codrnch  Elevator  . — 

Goodyear  Tire  . . 

C  L.  Power.  Pref. 

Greening  Wire.  Pref. 

Grey  A  Bruce  Trust 

Guar.  Co.  of  N.  A.  ....... 

Do..  Extra  . 

Halifax  Fire  . 

Hamilton  Cotton.,.  Pref . 

Hamilton  U.  Theatres.  Pref 

Highland  Dairy.  Pref . 

Hinde  and  Dauch  . . 

Holhnger  Cons . 

Do..  Extra 
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Vancouver. — First  clean  up  of  the 

qiieriTlv  will  have  no  mining  pr-ipcr-  Sheep  I.'reek  Gold  .Mine,®  is  I  Huron  and  Erie 

tie,  in  rheie  po.«.=e.,.aion  and  aviH  he  ‘  .  ,  .  !  ,  ...  .  I  i„„..a.1  Rank 

stnrth  an  Investment  holding  com-  expected  to  he  made  within  next  ;  . 

panv.  week  or  ten  day.®.  Mill,  which  is  1  uJ.. 

i  -  operating  smoothly,  is  slowly  being  imperial  Life  . 

"'v'  —  Tliffetence.,  hr-  *  ,^0  rate  now  105  Imperial  Toharco  . 

rwef-n  the  two  farfinn*  within  the  *  *  ,  ,  ‘  ,  ,  .  !  Intercolonial  Coal  .. 

Nii’ola  ^Tin*^.?  &  Metals  i^i’d.  h«ve  dciily.  In  6cirlv  Sitazes.  niai*  j  Do..  Pref. 

hf-en  .■4*'ttlfd  and  an  ac:r''*'m^nt  i  ?inal  ore  was  run  through  the  mill  j  lnt«'rstaie  Royalty  .A 

r^fich^^d  whrreby  thf"  Bancroft  fac- :  at  present  averaging  well  over  .3  i  o  '  ‘ 

itKin  u  ill  bp  zlvpn '  rppr#'SPntation  on  '  '  l^^-  ^<ckpl.  Pret . 

rlip  bonrrl.  accordintr  to  J.  A.  Camp- '  millfeed  has  been  drawn  Power.  Pref. 


with  intpr- ^  partially  ftoni  dump  and  partially '  invent.  FounHetions.  Pref. 
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rep 

bonrd.  according  to 
!  b<:-ii  cf  inpany  soliolror. 

I  nal  irouhlrs  f,ijt  of  th^  way  it  ia  ex 

j'-  i*'']  a  r!  hncMTienta  would  be  mad*'  the  mine 

f*5r  -*  •'•f  op*'rationa.  Th* 

'  rompan 

uletir,.!  r.f  t  h ^‘nquir 


Do.,  Arrears 
P  Service 


from  one  or  two  of  iho  lower  grade 

Development  |  ^o.  Pref 

hn,  Plill  t.,  face  the  com- '  month  has  been  i  L.mded  Banking 

f  thn  enquiry  unrlrr  thelchieflv  centred  on  opening  t]p;i.ondnn  Life  . 

Maniifacturer- 
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Torento  Bureau  The  Financial  Time, 

Toroiiio  —  .'JhrirehoJdrrs  of  B"'U.(- 
qijet  Gold  .\!inp.s  are  adviced  of  a  vearda  Mm-, 
.special  gepf-ral  niei-ting  to  he  held  'bn 

in  Toronio  on  .July  3  at  11  an:,  to  oi-^'cas  a^d  O! 
approve  by-law.,  for  the  sale  of  p,;.rr,a,tcr  ’  Cn-,,  "  m,' 
freasUf'-  =trick  at  [iricps  wlMr-h  will  P-t-r,on  C'-bait 
provide  the  companv  with  the  same  p 
amount  of  finance:,  as  tho.se  involv-  p;’/,'” Crowr  ' 

ed  in  the  oiition  held  by  Anglo-Hur-  P  r^^mier  Gold 
ODian  f.ui  Pmsp  Airvc^v*  ,  . 

.  Lionel  Brooke,  president  and  man-  M.n-V 

aging  director,  in  forwarding  the  Rorhe  i.ong  Ear 
letter  to  shareholders,  states  t.baf  a’ 

The  annual  and  siu-rial  general  meet¬ 
ing.-  of  the  rr.mp.'inx  on  .lanu.arv  1.'), 
the  f  apital  vas  iiif  rea- ed  to  n.niMi.- 
fiofi  sh'ire.s,  of  whifh  sufficient,  shares 
were  optioned  m  .knt'lo-Huronian  at 
prirps  Mbieh  if  exereised  would  have 
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6  1  .5; 
2  4  6 
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slopes  with  this  work  now  5ve!l  in 

.i  I  hand,  N'o  ore  ha-s  ati  yet,  been  drawn 
orr,5II^KA  tOIM’ER  —  Negota-I.  ,  .  ,  , 

which  have  been  proceeding  !  S^ool  on  tth  level  east, 

hf-ruf'c-n  FTn.apprtorrf  Airways.  v*'n-  which  block  is  the  largest  and  con- 
ir*^s  tacI.  and  th*'  Qu*‘bpc  Govot n- !  tains  the  best  values  so  far  devel- 
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AnthonN 


n')\u 
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T  20 
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30ij  inf^nr  ^or  construction  of  a  wjnt*‘r| 

.03  'road  fiom  S**nnrtfrre  to  the  Oppmis- !  *  i.  io- 

--.pppr  Mine's  property  will  pro- i  proximatei'  l*,  j 


I  oped. 
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DF'TTPd  the  treasury  .?ir5S.0A0_  Th*'  5udburv  Raem 


?hafT  v’r'js  deepF'Hf'd  lo  a  depth  of 
4.g0  fpfT  nnd  a  d’Mft  was  r'in  to  in- 


Sud.  Contact 

5vlvc',n'le  Gold . .  .. 

Terk-Hughes . .  .  • 

tprsprr  ihp  down^va^d  extension  of  T*-xas  Can  . 

the  oreshooi  indirated  on  upper  lev-  Towntimac  . 

els.  At  This  horizon  The  vein,  how-  '*  * *•' 

ever,  was  found  to  be  narrow  and|Vacuum  G*i?  !,*  ll  TI 

below  fonimcrrLal  grade.  Diamond  ^>nturcs  . . 

drilling,  which  wa.s  carried  on  to  •  ••  ••  •• 

determine  if  value.s  would  come  m  w^vside  Cons.  G.  M. 
below  the  -L'O-ft.  level,  cut  the  vein  white  La;;U  SiW^^r  .. 
in  all  holes  although  values  were  .. 

not  commercial.  N'o  <3evclopmenl  ■  s,''Jrbury  ” 

had  been  earned  out  on  the  con-  !  p,ckle  Crow . .  .. 

Tinuation  of  the  xein  we.st  of  the  ! 'Em! r  "Pan k-c  Ctrl, . 
ore-shoot  on  ihi.s  level,  and  tho  last;.,  unlisted — 

of  ihe  drill  holes  pui  out  to  test  'he  K.Jkiand’  ['  .V  IT  M 

zone  showed  a  6-foOl  quartz  vein  i  Central  Manitoba  ..  ,, 
xvith  a,  length  of  150  feet  and  values  (  f  bemical  Research 

to  .$57  a  ton.  .\s  -^nglo-Huronian  1  '  •’  ^ 

had  decided  to  withdraw  from  the  Cobait  Contact  M. 11  JT 

agreement,  contiol  of  the  company  Daihousie . . 

reverted  to  Mr.  Brooke,  xvho  stales  I  Cr*eai°'^'"^*  "* 

his  desire  to  continue  the  develop- 1  p”  c'a7° .  .  "I.  *2.  T- II 

in6nt.  :  Foothills  Oil  •••  ^ 

The  Bousquet  treasury  still  has  '  ^‘‘bec  . 
tjnn.nnn  shares  remaining.  The  '  q,, 

proposed  agreement  itrovides  for  the  ,  Hudson  Bay  M.’hTp  "Z..  » 
sale  to  Lionel  Brooke  of  100,000 ,  J  M.  Cons.  ..  ...  a, 
shares  at  8  cents  a  share  and  an  |  {'‘■'A  *'  *“  '■”  ■*'*’ 

option  'n  purchase  ooo.fioo  shares  at ,  Lebci  Oro”  Mm’es’  ’Ltd!  .*2  Z 

Rrices  ranging  from  8  to  30  cents  a  Mairobic . 

share.  Shareholders  xvill  be  also  ]  ,"^',6,'® 

asked  to  approve  a  by-law  for  the 
sale  of  shares  at  a  discount  of  nut 
more,  than  02''G,  or  at  tho  rata  of  8 
cents  a  share. 
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ft.  Of  drifting  has  |  ‘r 

-  -  •  •  .  X  „  !  Montreal  v  . 

bahly  icsiilt  in  thf  early  construction  (  been  completed  with  the  drift  now  '  Cofp 

I  of  such  a,  ro,6d,  according  to  N'oranda  '  in  commercial  ore.  Possibility  that  | 

ore  shoot  on  the  8fh  level  east  may  | 

.'fitKs.  while  ’prospert'o?,"  A'ir"w.4y.s  have  greater  len.gth  than  on  7th  is  '  Mine 

own,  256.!)72  shares.  In  the  annual  '  based  on  the,  fact  that  values  5vere  I  Montreal  T-leRraph 

report  of  the  ronipanv  If  was  .“'a  fed  !  enpountered  nn  8th  at  a  point  140  Montreal  Tram, 

‘  ■  ■  ...  ..  Mine,  .  . 
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The  Financial  Times  reaches  a 
class  of  people  35ho  are  interested  1 
and  able  to  buy  investment  securi- 1  |4®h44rco!d’ . 
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W  ii  n  n  f  'nt  n.nj* 

V.idkor  '  f  firam  (LA 
I  n..  prof 

\\  o  torn  f  'anada  1  Iniir 
1  If.  ,  prof 
Wo  torn  ( .rnor  rs 
1  >r>.,  prf'f 
Wo-i  Knot ona> 

Wfstnns  I  If] 

In.  prof 
WinclM.r  llolol 
1  'n  .  prof 

WinnipoR  Kl4»otrio 
I  If.  ,  prof 

W  in. Hr  'IfR  f  V.  ,  t.ri'f 
W  ood.  .Mox  A*  .lan'op.  prof 
/'inirrorknil  <  ’•» 

I  In  .  pri'f 

Rank  nf  ('anaHn 
<  'anadionno  Nat 
f'nrnirorfo  .  . 

I  »o?nininn 

Impp’ial  . 

\!<.»!troHl  . 

Nf»\'a  Srntia  ... 

K.>'  al 

T-.rontn 

I  <L\NS  jMifl  TRI  S'IN 

(  an  I’ormanont 
it.ral  fan  Loan 


NEW  YORK  STOCKS 


Juno  19  Juno  28 


Not 

'hanRo 


Provincial  and  Municipal  Bonds 


'■fi 


31 


.*'0 


Ml  110 

K  7  7 

I  OP  1  00  !  no 

40  '  * 

“t  * 
k:. 

82  IV’  i;  I 
128' j  12«'.'  I2S 


yi  4.0 

.>l  Of) 


MO 

4i 

1  4‘fl 


'  'Ti  :  rdor.  ‘  orp 

Vrv  I  nfv»  f.tiw 
\«  .  S-roliirj; 

N'T  Stool  '•■.iimfR 
\ Ti.  ^'innir 

To!  A  Tol 


rROVINCl.AI. 

Alborta 


Rritiah  rolumbla 


Now  Brun.Rwiok 


Uf 


-ppO' 


roi  ’ 

201 

201 

30*. 

173' 

23 

L'.o 


10' , 
U*'. 
8'  , 


Re 


Invo  .t 


Huron  A-  Ki 

f  In..  20  p  o  paifi 
1  and  Ranking  A-  I.n 
1  Naf .  'I'ni't 
I  fint  loan 
;  Real  R-tato  l.nari 
Tf.rnntn  (ion  Trij«l 
Toi'f.nt'.  Mf’rfRHRo 
I'ninn  Tru.-'l 


MR  Juno  2A.  193, S  Rrioo  l‘i3:> 

.MW  Cln^'  Salo«  ('hanRo  Mlph  \a 


301.  MfJmi 


1K3 

;.3n 

3K.*> 


h  2!» 


198'  . 
180 
]  00 


f  iu  (i 


A  LI.  tr. 


rna'f 
■  Aif'i> 

A  t'antin  I’r'fininR  < 

,  ^u^)u^n  A'ot,.r‘< 

'  IVhiwin  I  Ot  n 
,  Rail  A-  Ohio 
R4'‘n«flall  Com. 
Rolhloliom  Stool  .  . 

I  Rordons 
f  jinadian  T’afifio 
I  I  ’ol»»'o  -o  ( 'nrp 
I  ’o»  rf>  fio  I’ancf. 

( 'hioaRo  M  A-  St  P. 

I  If.  .  prf'f 
t  ’I'.iraeo  Rf.f'k  I« 

I  hryalor  Motf.ri*  ,  .  . 
I  (  ohirudf)  Kuol  .  . .  . 
.  ( 'orMolidatod  (»h« 
Coni ,  Rakinj:  .\ 
l)f.  .  B 

Onnl inontal  ^  nn  .  . 
Corn  Products 

('ruciblo  Stni'l  . 

Columbia  (las  .  .  . 
!  Hi  Pont  .  . 

Rrio  Railroad  . .  . 

Foundalinn  Co . 

Rr<-f-pnrt  T*'xa«  .  .  .  . 
(ionoral  Klootrio  .  .  .  , 
(lonoral  Motors  .  .  , 
(7nodrioh 
(ifif.d.N  <‘ar  'I'iro 
(iroat  N'orthorn.  firof. 
(irf-at  Northf-rn  Oro. , 
Howo  Sound 
hitor.  Marv.  N  .1.  ,  . 

Infor.  11  ydro-Kloc. 
I'urront  Int.  Papor,  prof.  now. 
iv.  Rato  Do..  \ 

Do..  R . 

.  Do.,  C  .  .  . 

Int.  IVl.  A  Tol  . 

.  .  .Iobns*Man\ illo 

.  Konnooott  Coppor  .  . 

Kolvihator  . 

0  .  Lohigli  X'allox' 

Miami  Coppor 
Mis.souri  K.  and  T 
I  )o..  prof 

C-  Missouri  I'aciftr.  prof. 
7'  f  MontRomory  Ward 
Natifinal  Risruit 
7',  Xational  Cash  Rf-R  . 
\.  Coniral  .  . 
N'orthorn  Paci  fio  .  . 
Packard  Mf.tf.rs 
.'1  ‘-0  Ponn.^vlvania  R.  R  . 
IVro  Nlarquotto 
iTnssod  Sfo»'l  4  '.ar 
30‘-  Radio  Koith  . 

4'  »  RoadiiiR 
Int.  Ropublic  Iron  A  S  ,  . 
•fl  ••4ib  St.  Louis  A  S.  L.  ... 
Sboll  Cnion  Oil 
8flr  .Sf.uthorn  Pacific 
I  AO  Soul  horn  Railwax 
Standard  Rrainls 
8fi  Standard  Oil  of  N  .1. 

^1  noh  Studobakor 

7'.  i  Tonnossoo  4 'oppor. 

.  '  To' as  CuU  .Sulphur  . 

To\as  Oil 

1  ■  -  'I'oxas  Pa'-ific  .  .  . 
Cnion  Pacific 
C.  S.  Indiist.  .Mrohol. 
L.  S.  Rubber 
L-  S  Stool 
I  >n. .  pri'f 
Vanadium 

>1  00  Wo?t  inphoupp 
AVof.lw*>rt  ii  Co 
Wt.rthinRion  Pump 


I  •  -  I  ' 


Do  .  .  . 

Do 

Ontario  Hydro-Kloctnr  Power  Commission' 
Do  .  . 

Princo  Kdward  Inland  ,  .  . 

Quoboc  . 

Saskatohpwan  . 

Do  . 

Do  . 

MI'NIC’IpaI. 

(]ity  of  Fort  William.  Ont . 

City  of  firand'Mere,  Quo  . 

4*ity  of  Halifax.  N.S.  .  . . . 

Citv  of  Hull.  Quo  .  .  . 

City  f>f  Lovis.  Quo  . 

•  City  f.f  .Montreal.  Quo  . 

Do  . . .  , 

•  .Montreal  Metropolitan  Commission  ....... 

City  of  Oshawa.  Ont  . 

City  of  Qurboc.  Quo  . 

7.  City  of  .Saint  John,  N.B  . 

City  of  St.  Lambert.  Quo  . . 

City  of  Sault  Ste.  Marie.  Ont  . 

City  of  Thn*r  Rivers.  Quo . 

City  of  Toronto.  Opt  . 

*  f'ity  of  Vancouver.  B.(' . 

*  City  of  'WinnipoR.  .Man  . 

•Payable  Canada  and  New  ^'ork. 

7.Pa\  able  Canada,  New  York  and  Lond'in. 


\!aiurit\ 
^  .\leh.  19l‘7 
1  Sept.  19.').', 
1 5  Fet).  1  fM7 
1  Sept.  lfl.*)3 
I  Ocf.  lPr,3 
1  .Apr  PUT 
1  Oct. 

1  ■>  M  ay 
L'l  .Apr. 
lo  Sept 
1  .lulv 
1  .lune  1950 
1  .lune  1971 
1  A  UR.  19r>T 
t  Jan 
1  Oct. 

I  Aur. 
i:>  Meh 
1  Oel 
1  Aur. 

Matiirlt  V 
I  Mav  1948 
1  Mav  194.7 
1  .Ian.  19.'',*i 
1  Mav 
1  Dec 
I  Nov 
1  .Apr 
1  .May 
31  IW.  1942 
1  Oct.  193n» 
I  .Mav  19.SI 
1  Mav  19o.'> 

1  June  1 94*1 
1  .Nov  19.7(1 
1  Dee.  19.>3 
1 .7  .fan  1  '1744 
1  Apr.  1981 


19,M 
1 9741 

1961 
1 9.A2 
1948 


1970 
1944 
1 9.'>8 
19.A2 
1  952 
19.'i8 


19.*>8 

1943 

19.76 

1971 


9.'t  7.'. 
108  Ofl 
102  00 
112  .70 

107  2.'» 

108  00 
1 12  4)0 

106  :.o 

103  .70 
102  00 
108  .*>0 
108  00 
I  in  04) 
10.7  .70 
102  .'0 
99  00 
Rid 
98  00 

101  .70 

107  00 
98  .*'0 

102  4)0 
107  no 
101  00 
101  04) 

84  410 
101  .70 
101  50 
*18  00 

98  .70 


Ask- 

10.7  00 
99  .70 

10.7  2.7 
101  70 

96  27 
J10..70 
104  .741 

1 1.7  on 
109  77 
no  70 

n  t  .70 
10!)  00 
106  00 
104  70 
111  00 
110.  .70 
112  .70 
108.00 

10.7  00 

101  .70 

.Ask. 

100  00 

103.7.7 
1 09  27 
100.00 
104  70 

107. 70 

1 02  .70 

1 03 . 70 
89  00 

103  7.7 
103.77 
100  .70 

98  77 
100  77 
100  00 
87  00 
101 .00 


20'  j 
10  \ 
19Lt 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  bv  The  Montieal  Bond  Traders  .Association 
as  a I  June  26.  1935 
GOVERNMENT  BONDS 
hnl 

Rate  Hue  Pavable  Maturitv  Ru!  Asked 


Pom.  of  Canada  Bonds 


.ID 


,■*  1  Conxers'on  Issues. 


41.; 

4’; 

*  j 


MV 

\TN 

MV 

MN 

MN 

MV 


.lune 

.lune 

Del 

4)ct. 

Oct. 

Oct 

Mar. 

I  >ec. 

^•ept . 

Oct. 

Orl . 

l-'eh. 


j  Cons.  Sand  A  (Ira 
Claude  Ncf.n 
Com.  Alcohol 
S  1  1  I  4 
Consol.  Press  Ltd 
'  •iiTUR.iU'fl  Lap' 


mo 

100 

114>» 


Unlisted  Canadian  Stoc!<s 


Oil 


implain  f.,1,  pr- 
vlU  *  I  r-r,.  A  ■ 
vi.i  .A  I  V-r-  ■  If 
i  I  I  \  f 


Snpplif'd  b\  Cametfvn.  Pointc 
'I'oronto 

Indiiotrlal 

\cme  Farmers  [lairy  7' 

Andian  Nation.al  (‘orj> 


.  pref 
pref 


Ask 

$52  00 
48  no 


im.  Tar  A  Clif 
Do..prM 
iifTerin  Pumiir 


I pr.'I 
RiiRlish  Rlof'trn 


Lid.,  pr.  f 


R  4 I’ulp  A  Paper 
Burns  17  A  Co  Ltd 
t  Canada  A  Horn.  SuRar.  com.  , 
(  anada  Wire  A  4  able  8'  ;', 
pref 

4*  an.  West  .\'ai  (las.  pref . 

CalRary  Power  8'  ,  pref 
Canadian  Starch.  i»ref  .  . 

4 'an.  (ieneral  In\-  Trust  ... 
4  "an  Indu.slries  Class  R".... 

4  an.  Industries,  pref  . 

4  anadian  WestinRluiuse  ..  .. 

4  haae  A .  W  .  pr«'f 
(  laufio  Nfum  pref  A  bonus 
C«)ni  .  .  .. 

4  'iins  I  )i\cr.  Stan  pt*‘f 
4  opcland  !•  lour  Mills  1  nils 
Doni  Foufifl  A  .''tool  S',  prrf 
Dorn  Found  A  Steel,  com 
lioni.  A'anufacturers.  pref.  .. 
Doni  Woollens.  <  om  .  .  .  . 

Dunlop  Tire  7* .  pref  . 

Lasiern  I  lairies.  pref  . 

Fi'deral  4 Irain.  pref  . 

Lreimari,  \  .L.  pref 
<Iod«'rich  Llexntor  A-  'I'lansit  . 

4  IreeninR  R.  W  ire.  pref  .  .  . 
(luelph  Carpel  4i' ,  pref 
(iuelpli  Carpid  Com 
lleutlu  r  Brow.  pr*‘f  A  h•^nu.'^ 

Highland  I  lair^  7'  ,  pref 
IliRhlaml  I>air\  com 
In- Mvioirtit  Foundation  In.. 
Invr  lors  Ro  ally  C,,ni 
1  oe  •.  's  I  ondon  7'  ,  .  p.-ef  ... 
‘^aii-^fieUl  Tlieatre.  pri-f, 
Ma,--ey-Harris.  pr^'^ 

M''nar«-h  Ro-.allii-s  4  la'^s  A 
71orrow  Screw  7'  ,  pr»'f 

New  Method  I  aundry .  pr,.t ,  . 

North  Amer.  Trust  Ib.’o 
North  Atr.er.  Trust  P»7.',-8 
Provincial  Patw'r  7'  • 

K»-liain-e  drain,  pref  .  . 

Robinson  <  'ons.  <  one 
Rinl<l >•  L  1 .. .  pref 
Seconil  Sian.  Royalties,  pn-f 
Silxerwoorls  Dairv  I  hi.,  pref 
SiRetwoods  Dairx  Ltd  .  com 
Starolard  FiX'l  firef  A  itonus 
I  nil4‘d  drain  (Jrowers 

United  Strel  A  "pref  . 

Western  4  Irain.  pr#*f  . 

rni'l  A  l.iiaii 
B.'-Hish  \)orlRaRe  <7-  Trust 
4  'apii.il  Trust 
4  harii-rcfl  T'-iJst 
1  Minion  iV  Western  T’-ust  .  .  , 

Mniland  I  .lan  A  Sax  uirs 
MortRaRc  Disi-cunt  t'l' ,  pref. 
Seeuriix  I  oati  A  Saxii'Rs 
Trailers  T  inance  ,A  "  pref  . 
'Trust  A  duarantee 
1  nitefl  ( 'orp  Ltd.  R  ■  .  . 

I\S|  KAX  E 

Canadian  I  in-  Insurance  ,  .  . 

I  'oridnion  Fire  .  . 

Empire  Life  27*',  paid 
Mxcel.'ior  I  ife  .39'  ,  paid  .  .  . 
dreat  Wc-l  Life  .... 

Mjiniifaeturers  I  i)e  .  .  . 

Monarch  I  ife  10'  ,  pairl  .... 
Niitionsl  Life  27'^,  paid  .... 
.^oxereiRii  Life  2'-‘ ,  paid 
Sun  I  ifr 

Western  .Assurance  12'  ,  pref 
Westirn  Ay^uranee 
W  ehfr  rn  l.ifi-  29'  ,  paid 


118  4141 
13  70 
6(1  00 


1  1  (Ml 
28  00 
.53  4)41 


.A.saoeiaied  Tel  Tel .  ,  .  ,  ,  , 
A’alon  Telenhone  .  ..  . 
Avon  Rixer  Tower  .  . 

Beauharnois  Power 
Beauha'*nois  Power 
Reauharnois  Powe- 
BeP  Tel.  of  Canada 
Rritisb  Columbia  Power 
British  Columbia  Power 
Brit.  Col.  Telephone 
C atfrarv  t'nwer  Co 
C alRarv  Power 
Car.  Northern  I’ower 
Canadian  Lirht  A  Pwr.  'N- 
Cedar*  Ranid®  'ffg.  A  Pwr 
Dorn.  Gas  A  Elect 
Dominion  TelpRraph  .A 
Duke-Priee  Power 
Gatineau  Power 
Gatineau  P4»wer 
Hydro-Elec..  Bond  A  Sh 

. .  .Tamaica  Public  Service 

12  00  j  ManT.aren  Quebec  Power 
MaeLaren  Quebec  Power 
Maritime  Tel.  A  Tel 
Maritime  Tel.  A  Tel  .  .  . 
Montreal  Island  Pow’er  .  . 
Montreal  T.t.  Ht.  A  Pwr  . 
Montreal  Lt.  Ht.  A  Pwr.  . 
Montreal  Tramways 
Montreal  Tramway.*  .  .  . 

Montreal  Tramwavs 
National  Light  &'  Power 
New  Brunaw’ick  Power 
Newfoundland  T.t.  A  Pwt 
Newfoundland  Lt.  A  Pwr. 
Korthw’esteTTi  I'tilities 
Vova  Scotia  Lt,  A  Pwr 
Ottawa  Lt.  Ht  A  Pwr 
(Tttawa  Valley  Power  .  .  . 
Porto  Rico  Railways 
Porto  Rico  Railways 
Power  Corporation 
Quebec  Power 
Shawdnigan  Wat.  A  Pwr 
Shawinigan  Wat.  A  Pwr 
Shawinlgan  B'ater  A  Pwr 
Southern  Canada  Power 
I'rited  Seruritie*  Corp 
West  Kootena  •  Power 
Western  Pwr.  Co,  of  Can 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Dtic  Pavohle 


MS 

.ID 

MS 


^.7 


MN 

AO 

MS 

AO 


4’i 


7() 


Max- 
Afar. 
Julx- 

RAILWAY  AND  NAVIGATION  BONDS 


4  VL 
CM. 
CM. 
C\L 
C 

CM 

Cl. 

evL 

CN 

4  ’ 

CV 

T’N 

(’•N 

CM. 

CL 

CNL 


C\L 

CNL 

4'NL 


CM. 

CNL 

CNL 


CM. 

CNL 

CM. 

CM. 

eVL 

CM. 


May 

Julv 

•hiR 

Anrii 

•fan. 

Oct 

M  ar 

1  )ec. 

Mar. 

Dec, 

.At»r. 

.Line 

Max 

July 


Jill', 

l-eh, 

Sei>t 

Julv 

.Ian. 

Mav 

Oct. 

.Mar 

.A  pre 

April 

Julv 

Nov. 

Mar. 

Jan. 

.Ian. 

Ju-e 

.lune 


1943 
19.79..', .7 
1  93*1 
VI  ! 
l')M-49 
r  13-C, 
1*137 
1!)37 
1949 
19.13 
mi  4 
1948 
1938 
1911 
1 948-  78 
1**47-77 
1948-  7.8 

19('^»-7‘) 

1  !)4  7-7'2 


1.  19.7.7 
1.  L'H 
1.  19', 6 
1.  1973 
1.  r.4'.'3 
l.  1979 
L  1*)77 
1.  1969 
L  1')80 
1.  l'*»»f‘ 
1  I'utn 
1. 1964 
L  1*‘..3 
L 

L  1'*78 
1.  1917 


1411  '  .. 
1 9  .7  '  ^ 
1(I6C; 

1 41)  I 

Hl‘C  , 
1 12 
141*4' 

103'5  4 
in  ‘.t 
1071 .. 


99*4 

98 

ion, 
14)2D 
1412  N 
106*4 
107’j 
1  10*4 
I  19*  s 
1  13 
1  10’4 
110*4 
194*:; 


199*i 

199*4 

107\ 


I!*.' 


!  1*179 
1.  1'>«1 
L  1961 
L  1911 
1.  19.76 
1.  1977 
1.  1971 
1.  1979 
1.  1977 
1.  1977 
1.  1941 
L  1949 
1 .  1 93  r 
1.  19t*i 
L  191“ 
I.  19.38 
1.  1948 
1.  19.7*; 
t.  l!):n 
!.  19.36 
1.  I98> 
1.  19.77 
1.  I!‘8H 

1.  1!»*L' 
1.  1!‘6T 
1.  1970 
1.  1977 
L  1'‘72 
1.  19,76 
1.  I'M!) 


103' 

14)2*-. 

1416 


198 

199 

81  *.; 


104 

106 

94 


IS  04) 

72  00 
31  (Ml 


33  00  3.7  70 

3  :.o  4  .  0 


100  00 

8  9“  8  011 

72  00 

3*  0  4M)  DO  041 
237  4141  24,7  (Ml 
18  0  0  24)  no 

:.3  (  40  .77  on 

1  1  00  I  7  00 

4  00  04)  .J2.7  4)0 

38  00 
38  00 

8  00  9  Of) 


Unlisted  Mines 

Furnished  h>-  Kirkham.  Scanlon  A  Co.,  Ltd., 


\S'-ot  dold  .Mine* 
Adana.' 

A'^nt  ri.'ld  (lohl 
\rnttieUi  S  >ndicaio 
Bailor 

Banklieh!  . 

Rat  burs!  .  . 

Ri)U*»jUel 

ItidRi*-'.!  Kirkliiiid  .  . 
4  ‘anu.'.a 

I  4  anadian  I’atuhira  . 

4  asex  4  'ohlact  . . 
4  'nitral  Po-cuptne 
Con*  Chib  Free 
C.ins  4’hib,  Fool 
4  'olumario 

4‘hromium  AfirunR  A 
i  lunlop 

F.l  Ri'iianza  .  .  .  . 


•  ('anada  Steamship*  .  . 

Canada  Stramshin* 

4 'anadian  Fac.  Itailwax  . 
Canadian  Fac.  Railw.ay 
4'an  Vat.  RIy.  Dom.  duar.) 
Can  Nat.  Ph  .  Dorn,  duar.- 
Can.  Vat.  Rlx  .  T)om,  duar 
French  Nat.  Mail  SS 


Abitibi  V<‘wcr  A  F’aner  .  . 
A»-H»iia  Sugar  Refining 
'Ibr>ria  Pa.'ific  Grain 
.American  Sah-*  Rook 
Amos  Ho*He*i  3'ire 
Asbestos  Corp  .  .  . 

Atlant  c  Sugar  fVfin 
Atlantic  Sugar  Ref.  Deb* 
Ro.ith  Budding*^  Otiawa) 
Brar<lram-HenHer*on 
R.‘hi«)i  Amer'ean  OU 

British  American  Oil. 
Brown  ("ompanx  ,  ,  . 

4  a!gar\  Brewing 
4  'anada  Bread 
( 'anada  Gerrent 
Canada  Faner 
(’anadian  Canne*** 

4  ’anadian  4  'ons.  Fell 
Canadian  ('ons.  Rubhe?- 
4  'an,  Int.  Inxest.  Trust  .  , 
(j-ananian  (  onper  Rel 
•  4  anad'an  Cotton* 
f  'anndipn  A'icker* 

4  'onsoltdaterl  Inv 
.  ("onsoHdated  Paper 
I  4 'onsollrlated  Prp*'« 

4  'onsumer*  (ilas.* 

I  4 'osmos.  Impet  ial  Alill* 
Dom.inion  Garner* 

'  Dominion  4'oal 
!  Dominion  Realtx 
'  (lominion  Sq.  Gorp 
I  fiominion  Steel  A  ('oal 
I  Dominion  Tar  A-  Ghem 
'  r lorritnion  Tevtile 
I  1  'onna.-ona  Paper 

{  Flastern  Dairies  . . 

Eaton  T..  Realtv 
I  Famous  Plaxers  .  . 

Ffder.i!  Grain 
j  General  Steel  Ware* 
i  Great  Lakes  f’aoo- 
dypsum  13 me  A  .Alabastine 


.7  I\17  G| 

8  AD  4'\ 

4*;  .11)17  G 

6  MSL7  G 

4  '  .  A*S  4  \ 

\\  .11)17  C\’ 

.1.1  C\ 

8  At  \  C 

INDUSTRIAL  BONDS 


Aug  17.  LM'l 
D.  1.  I.  l!*ll 
I  'ec  1  7.  l*»4l 
Alar.  17.  l’M2 
Sept  1.  1*171 
JlM'e  I  r‘77 
Julx  1.  1*'8') 


June  1.1  ')'>8 
.4u*  L  FM8 
.lu  >‘»  1.  F'16 

Dct  1.  l"3  I 

.luix  1.  l'M2 


liiO 
*  .8  ' 
loo 


.Ala- 

Aiuil 


MN 

AIM  7 

.AO 

.AC? 

JJ2 

MS 


Al  V 
M.S 


CV 

CL 

eVL 


CM. 

CM. 

CM. 


.Aog 

Feb 

Julv 


A  nrii 
S'epf 
Jan. 
Afar, 
f-  #•),. 
ALiy 
Apri' 
April 
Aug. 
Nov. 


GNL  Mar. 


1.  F4t 

I  'x.  I-)'.  » 

2.  F‘8l 
1.  l')t  ) 
1.  F»M 

17.  P)  D 
1.  r):9 
1.  FM») 
1.'',  r'l7 
1.  1**18 
1 .  I  93  • 

?,  F»J9 

L  !‘'-77 
1.  I'M8 
1.  19F) 
L  F'L* 
1.  I9J8 
1.  I'M'* 
L  197  2 
1.  F»7') 
1.  1*MS 


Vancouver  Stock  Exchange 


Noldc  Fixe 
Fend  4  In-llle 
Fil'.i  Gobi 
Forici  Idaht) 
(^nc'snal  4,)u:ir 
Kanchnw-n.*  4 ) 
SaliiHoi  (  h'ld 


t 

1  (Ml 

3  J 

37 

113 

•in 

I 


I  Silx 
'  'Tii.x  lor  iLiflgc 
I  1  ni'od  ( Id* 

I  \'id*’t  ii’ 

;  Wiixcrlx  'Taiiiric 
'  \\  a  V  -iidc  4  ons 


I  I.DI  1C  PICDIM  (  I  MIN  l.n\\  ion 


f  IF 


\\'  \  n  t)  i  |o-j 
till-  iii"tif)i 


l-'l. 


\!>i  I 

j  t'-  !48.7.:4;.7  haif'L’S 

t ,  0  I »,  08  7  bn  I  i-eL-i  I ' 

tn«»n  I  li  J)  nd  1  pis  s.  7  ^ 

!  Die  im  *n  f  h  lost  X' 
i ‘u  a  .«  1  efjfj  \  XX  1 1  h 

j  i  topf.  *.h*»r!  -  I  '< 
Nnd  mirldhnc.'x  3,2k  i 


7  baiir-Ls  l'l 
•  :i  t  \\  ll  en  t 
bi  n  41  1.7.87  I 


d  D'  *  HD)  r I>r 
.  aiDDllMtoil 

<11  1  *'*l  VX  It  I) 
rDevifMi.s 


I  7 

Franklin  d«»ld  .  . 

( larnet  1  .ong  1  .ac  .  . 

Gold  Lagh- 
{ loldside  Al  ining 
4  Iri'iit  Rear  1  .akc  M lnc^ 
( lalalea 

dh  nora  .  .  . 

( In-eidaxx  .  .  . 

Ilardroik  . 

I  lardt  "'  k  Liuts  ... 

in.-ilop  dohl  Free 
1  lutlson  Fatrii  la 
.lolinmoi  VjpigoM  ,  , 

.lelhcoe 

kirklaioi  dold  Bell 
Lafav'ette 
I  amaque 
La  Falnu- 
I  ong  i  .ac  1  Hgoon 
I  MacLeod  4  'oekshult 
Alagnet  Lake 
I  Matachewan  ( 'anadian 
AL-Garthy  Webb 

I  Mosher  . 

j  North  Shores  . 

I  Dklond  . 

D  Learx  . 

I  ake  .  .  , 


■2J 

*29 

Hamilton  Gottons 

AD 

(• 

Ar*nl 

1.  1  M'8 

14)1 

103 

18 

17 

Harris  .Abattoir  . 

6 

J.l 

G|. 

.lulx 

L  F)l7 

81 

88 

Holt  Kenfr*ixv 

6 

J  1'  \ 

irt 

4 

L  1“3' 

91 

‘*.7 

1  99 

Industrial  Aci-ept.  T  orp  . 

.  6 

G 

.lune 

I.  Iflio 

9.) '  . 

91'.. 

92  ' 

Inter.  P.  &-  P.  of  N’ewfid. 

.  A 

J.l 

rv 

Julv 

1.  I*)8H 

“8 

100 

23 

Kingston  Kle'atnrGo 

8 

,\i\ 

GNL 

Alax- 

1.  FI79 

H6 

88 ‘n 

4*1 

92 

Lake  .C  Rail  Warehouse 

6 

JD 

GN 

L  1971 

101 

1 

12 

1  ake  St.  John  Pwr.  \  Paper  .  . 

6* 

;  lA 

cvi. 

Feb. 

L  1917 

.7*4 

62 

4*1  ’ 

98 

Linton  Apartments  . 

6 

.I.f 

c 

.fan. 

L  1936 

37 

4.5 

97 

07 

1  .owne'‘.  W,  AL  Go  . 

6 

JD 

GN 

I  >ec. 

1.  1931 

81 

Ot 

9.7 

Maple  Leaf  Milling  . 

•S' 

•j  JD 

GM. 

.lulv 

1.  191  4 

34) 

33 

9,8 

Massex  -Harris  . .  . 

.7 

.A  013 

GVL 

Oct. 

15.  1‘)17 

SO'  . 

R2'J 

23 

'V. 

Alct’oil  Frontena*'  Oil . 

8 

AO 

GNL 

Oct 

1.  I‘)t9 

li)D-j 

1  08  *  J 

77 

.82 

Metropolitan  Building  . 

7 

JJL7 

G 

Julv 

17.  1941 

101 

89 

.79 

Montreal  Goke\*  Mfg  . 

.7  ‘ 

,  .n> 

GN 

1.  1917 

102'  J 

1 04 '-s' 

4)1 

92 

Montrea  1  Gottona  . 

.  •* 

MV 

CI, 

Nov 

1.  1943 

14)0 

,73 

Penman's  Lt*)  ...  . 

.  -A* 

i  MI, 

CNL 

N.)v. 

1.  19,M 

1(19 

111 

4)1 

92 

Price  Bro*  .  .  .^ . 

.  6 

!■  A 

CM. 

Feh. 

L  1913 

92 

9.7 

M 

18 

Provincial  Paper .  .  ... 

.» 

■i  MN 

('N 

Alav 

L  1917 

101 

103 

.79 

4»  79 

Queens  Hotel  ......  .  . 

6 

MV 

C 

Nov. 

1.  194  V 

HI 

8.7 

33 

3.) 

Reliance  Grain . 

8 

JJ2 

4’V 

.Ian 

2.  194H 

‘*8 

lOl 

4)1  *4 

02 

Ki«'rdon  Pulp  . 

.  6 

J3it  I).?! 

CL 

J  line 

30.  1912 

lo-t 

36 

38 

Rolland  Paper  .  . 

•J  .lit 

CNL 

June 

1.  1918 

102*2 

10.7 

•>8 '  -i 

Simpson’s  Ltd . 

6 

.1.12 

GNL 

.lul  V 

2.  1949 

101 

103 

.79 

Smith.  Howard 

r>* 

;  JD 

CVI. 

June 

1,  1953 

103*; 

lO.-ik,’ 

Steel  *>f  Ganada  ,  . 

6 

j.f 

CM, 

.lulv 

1.  1940 

n  0  *  -i 

1)8*  .. 

4)91  2 

Tor*>nlo  Carpet 

6 

MS 

(' 

Ma*. 

1.  1944 

103 

^8 

4)7 

CniDMl  Amusement  . 

6 

•MS 

G 

Sept. 

1.  1942 

95 

43 

1  nited  Gas  &  Fuel 

.  6' 

;  .1.1 

(W 

Julv 

1.  1918 

!I2 

04  W 

18  94) 

1  nited  Grain  Growers 

7 

.1.12 

(’ 

.Ian. 

2.  1948 

92 

04 '/j 

o8 '  ■ 

07 ' 

Wnbass**  (  ntlnn 

7 

MV 

r 

Mav 

1.  1942 

101 

107 

1  *)  '  .; 

AVesteD)  (»rain  . 

.  6 

.1.12 

CNL 

.Ian. 

2,  1M4« 

63  *.-2 

87 

92  ’  i 

AA'indsor  Hotel  .... 

. 

.  .11 

G 

Jan. 

1 .  1 94'3 

70 

W«mds  Manufacturing 

6 

A<) 

C 

■April 

1,  1943 

9*)*i; 

9.8 

Uolthsuren  liat 

G— -('anadB.  N — New  York. 

C 

FA 

I.rondon. 

ri. 

Aug. 

1.  I'.)4:i 

80 

•• 

•  S?  raw  Lake  Roach 
I  Sun  Bear 

*  Thompaon  (  adillac 
I  Wells  Long  Lae  .  . 

Wendigr* . 

j  AVtngolH  ,  , 

I  Young  Davidson 


.  16 


4  1  X.  7  M  >  ton.v 
M7)  lon.A. 


■  I  Sako.  ..  .  -  . 

D’ '  S  la^  Tex 

Silxtram  Govganda 
Smrlti-r  Geld 
Sturgeon  Riv-er  Gold 


Oil  Stock* 


G emptied  bv  Jei^ks.  Gwvene  G o. 

Bid 

Atlan^'r  Refining  com  26 

Buckeye  Pipe  l.ine  . 39 


Kurek*  Pipe  Line 
Indiana  Pipe  Line. . 
on  ^  National  Transit  . . 

‘  ;  I  Northern  Pipe  T.ine 
f;  Ohio  Oil 

}2  !  Southern  Penn.  Oil .... 

•*'  I  Southern  Pipe  Line  .. 
f  Standard  Oil  of  Calif 
Standard  Oil  of  Indiana 
Standard  (Jil  of  NLJ.  . 
Union  Tank  Gar,  mm  . 
A»k  Imperial  Oil  .  ...* 
26^3  Inter.  Peta  Com  , 

39*4  '  T'orony  A'acuum  . . 


Sli'-i 

86 

S'* 

0 

12’" 

7 

12  V4 

2.-> 

25  W 

A's 

4U 

»4 

34W 

25 

25H 

47 

47^ 

24 

24  U 

19 

lOli 

344% 

85 

13 

loji 

THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  28,  1935 


PRICES  PURSUE  A 
DOWNWARD  TREND 
LISTLESS  MARKET 


Heard  in  the 

Board  Room 

ASO-MKWHAT  complex  condition 
prevails  In  the  Conadian  stock 


'TORONTO  STOCK  < 
EXCHANGE  ELECTS 
NEW  EXECUTIVES 


New  Exchange  Executives 


• - -  prevails  in  the  r«aJiadiap  st<H'k  J  j  ij 

Typically  Early  Summer  Condi- 1  nmrkois.  according  to  the  current  W,  INicholson  Succeeds  Har- ' 
lions  Prevail  With  Meaprre  mid-week  review  of  Jones.  Heward  old  Franks  at  First  Annual  ! 
,„d  Narrow  Tr.ain,-  |  ‘  T^r''  Moetiog^Mersad  Body  | 

OtLS  AGAIN  WEAKER  IjSt, MERGER  BENERCIAL  I 

..  -  —  incnt  demand."  the  review  says,  i  ■"  '  ,  , 

A  lypjral  early  sirmmer  market  , ‘'During  tlie  past  week,  tor  exam-  '  lorouto.  x\t  the  first  annual 
preva.iled  in  the  indu.strial  section  pie.  no  "conservative"  issne  bettered  :  mPP'Inp  of  the  nierped  "roronlo  Stock 
of  the  ("anadian  stock  oxclianscs  .  P''«‘vioiis  high.  .At  the  same  time.  f:xclianse  hejd  .lune  .'.Mh.  0  w  .  | 
during  the  past  week.  On  compara-  ”  keen  demand  .ttist  below  !  \ieholsou  was  elected  incsident  h\  ! 

lo.nt  iviH.np  nver  n  n.nri.iw  Current  quotations.  "I'his  tends  to  ;  ,  .  ■ 

ist  nri  ^  oaso^  of(  "mneraliv  hold  up  many  stocks,  hut  once  :  acclamalton.  .Mr,  .Ntcholson  sm-  | 

chances  howevci  hmug  largely  crust  is  "broken  i  hroiigh  prices  seem  |  Haiold  franks,  whose  term  ^ 

f.ppii^npi  in  .'hTi  nciot  I  lo  cnimble.  j  of  office  expired  accordinc  toa.cree- 


old  Franks  at  First  Annual 
Meeting  Merged  Body 

MERGER  BENERCIAL 

'roronto.  —  At  the  first  annual 


fractional  in  charnctet. 


of  office  expired  accordinc  toacrcc- 


ith  ihr  price  wai  in  the  ea.-<o-  :  mher  words,  the  ranadian  ment  made  at  the  time  of  the  iiior- 

I'tir  field  in  Montreni  t>ecominc  in-  ■  huirkots  have  been  pulled  down  by  per  i>f  the  old  Toronto  Stock  fix- 
tensificd  the  oil  storks  all  lost  eon-  1“  comph'xitv  of  influences  hut  t he  j  eliange  and  the  old  Standard  Stock 
sirifrahlP  cround.  imperial  wasoff  ’’lOnic  on  the  part  of  investors  has  and  Mining  Kxchange  ^ 

nv‘re  than  T"  points  for  'he  week  been  suflicieiit  to  hold  a  handful  of  Position  of  vice-president  wa.«  fill- 


•m  'iclv^'i' point  *  *1  J>  ■  w  eiV  also  nrewenos  around  iheii  highs  for  and  Prank  ('..  I.awsoti  a.s  trr;isiirei .  , '  niiiiiial  iiiecliiic  lliis  vvee’K _ al  tiie  annual  meeliiig  this  week. 

::  norandaInes;  "texas-canadian^ 

earned  56  CTS  MAYPAY DIVIDEND  I 

. share  of  stock  early  next  year^ 

Tl*o  h-TwrM  lo,''  ;:rnuiu).  joinior  »»n  iiu^  Toronto  board  •'>1  .  j  •  s-  n  o'  w*  ^ ^ 

(b\r  ITI  pnrt.  n.'  rioiihy  in  (  OTiiiniiod  boo.  At  ir.-  new  pr.ik  nf  »rn  m  l  P  P.  nf  ,  —  ^  | 

unsra-niiah'e  suumici  wc.iihcr.  sharo.s  had  risen  ."i'...  iiomis  from  firm' of  Dune  iii<on'  \vhi£v » "o  Compares  7.3  Cents  in  1934  —  Present  Developments  Indicate, 
"  .i,.  . . .  .1,1,-^  ,  Pi-^uaio„  l.„wyr  and  Good  portion.  Sharehold. 

on  ;i  rumor  liuM  (lend  ;»(  tion  nri  rinunni.  inis  'cnr.  u  tnvor-  !  .  1  ,.  '  — ’ 

would  hr  drforrrd  nn'il  (ho  fall  able  do\ rl  u^ment  .\t  top  cnrrrni  members  re  COMMENT  ON  TAXES  !  34  PRODUCING  WELLS  , 

Hrewme  -"oim  r-eferrrd  broke  well  pruc.  however,  -hr  sioek  yields  no  i  'I  £  -  i  -  . .  | 

under  _'it  nil  ihp  <  >m]nOM  lirld  nil-  ni(*io  Ilian  ,  iUhrr  !  n' p  ^  (o'*  uni  I  ’^oranda  \I  lO'^.  I/Unitrd.  fi>r  thr  Toronto  Puroaii  Thr  Tinio«  | 

(itan::rd.  h»\r  inr-.*  rlir  merino.  i/'**  f  n  n  of  ilio  ctiri'ohi  vo.n,  Torouif*.  I'rxao-t  a  nadia  n  Oil  Cor 

In  ihe  -ie''l  and  i ''ii.-i  ill' i  lop  mo.-t  imiio'iant  of  w  liie.h  i.s  ilie  re-  !*>‘’tiloii  !•  o£  i  .-.  ii  ,  e  \i  <  c.uimaicd  eainm;.'  equal  lo  .'.li  poralion  h,'  iiexi  .Niiril.  the  end  of' 

pvr.ijp  '  eniept  |>rcfer:e(l  w.n-=  a  t’emrni  of  ;il!  i  lie  ouislanding  ra-rtr.  k  ■.  ih  '’■"tl  share  a.-  compared  wiili  7.5  the  fiscal  year,  will  have  ;it  lea.'i 

jiroiig  fciiiiiir.  recovering  aiiou'  tionds.  Th  ,■  !«|i-c>eiit,  an  annual  ic  now  jircsi  en  ma  es  ■  conis  m  rho  <  o;ro.s|)oiKling  period  of  producing  wells,  and  possifily  tin.  in 

)innt,'  r>f  I!.'  ree,ni  lo...,es  S’cc!  of  ...aving  or  .'tujig’  m  inicrt't  .l'"  i  "  ''vi"  v'i  i  >i'  *  '’*  I'rom  over  six  million  mo'e  the  Idast  Texas  field,  and  dircetivrs 

I  anada  wa.--  up  fraei  lonally  ami  the  To  pav  n  i>aii  fot  icdcnnuion  .of’"’"''’  £' ■' .'  l'•"C  pound,-,  if  uuodc.<  luoduced  rceov,  will  then  be  in  a  )>osiiion  to  con 

p'-eferrrd  eonie  ou:  ovr’-  a  iio;ir  ,  ij^  s7 1  g'.-'ii'i'  homls  oiilsiaild  •'*  n.  "  y' '  '  '.i  er  ,v  was  lower  and  eo.=  is  iiicrf-ased.  sider  the  pa.vmciil  ol  sub.«iantia! 

lii.rhcr.  Rridge  was  off  practically  ing.  ihe  eor.ipaiiv  i.<...'ie(l  k'l'i.ilPii  ad-  '  f'i’t  v -y  *  m  a-'^^  .vegi.  Uiso  ici  1"otal  recovery,  alter  dediiering  dividend.^-,  shat  oholders  of  the  com 

a  full  iioini.  Foundation  i  o.  wa<  off  ,]|,j,-,nal  shar.  s  of  (fin-riion  sf-.k  of  m  fisidcncy  of  t  ue  t'tamJard  .  toe.,  v.;o  --^.  ‘Dominion  gold  tax.  I*-"""  "'"'C  mlormed  at  ihe  aniiual 

a  point.  "Tar  wai-  down  ovei  a  |>oiin.  par  v.ilue.  thus  "pringina  amount  r-xi  .i.inge  ti  otn  """  ' amounied  to  $  ),;.’.k7,lii''.  which  con-  tneeimg  held  on  .lime  _'Iih.  I 

vili.u  ticiiera  1  Sled  Wn-es  iire'er’vd  oiit.Mandma  lo  7u.i''i'i>  shares,  jt  js  imialgamanon  He  is  senae  w  iUi  a  reca  verv  value  of  j  I’  I>.  ffowlen.  prc.sideni.  in  re- 

lo.si  I’.-  Hiiildinc  I’rodurts  (ipilin-  noicworihv  that  b"  the  Huvuint  of  pa; 'nt  r  of  itm  turn  ofi,.  vv  .xteii-  -1,171;;  ,-„r  ,|,p  fj,..,,  ,h,.pp  ,„niiths  r'orimg  on  eurrcni  progress,  staled, 


Imperial  Tohacei 


•m  lclv  I  point  l  osses  were  also  nrewenos  around  iheii  highs  for  and  Frank  (5.  I.awsoti  as  trrasiirei. 
-ene-i'l  in  the  p.nyV  ."r.nip  hu'  •'‘'ar  So  selective  a  market  i.i  All  the  officers  were  clocicd  b.v  ae- 

prico'chanaes  were  -mall  (  ou.-um-  :  '^dx’ciallv^  deceixmg  einmation. 


I  anada.  ed  hv  H  B  Hous.spr  while  \  i  ■  W .  Nichol.son.  elected  president  H.  B.  Housser.  elected  v  ice-prcsi- 
National  Finuhari  was  relurno’d  as  sccrelarv  <•'  '1'^  Toronto  Stock  llxehangc  at  dent  of  the  "Toronto  Stock  Kxchaiige 
ghs  for  and  Frank  (5  I.awsoti  as  trrasurci .  , ' annual  meeting  this  week  al  tiie  annual  meciiiig  this  week.  | 


ers  Has  and  I5,"l  "Tele, .hone  boih.y'y  ''-^nflicMna  forces  arc 

gamed  groiinil.  the  former  being  up  '’fail.'  iciosnizcd. 

:5  and  i.he  latter  uji  1  H-  In  Tovouio  *  ¥  ^  * 

the  food  .mri  men  h.-mli  ung  stock.  <  ..,ni..s  Iinpeniil  MilN 

a,ive  a  t  oiu)v:iraiiv  ely  sirinvg  di,--  losmo.s  Imperial  Mills  lommon 
plav  a.,  a  group.  stork  ha.s  been  a  quiet  but  firm  per.  ! 

The  breweiv  i.-.sue.i  lo.s'  ground,  former  on  tiie  Toronto  bo.ard  .of 
due  m  part,  n.'  doiile.  10  i  onilnued  late.  .\i  its  new  (leak  of  ini.,.i|ie; 

i:nsra--nnab'e  isunimer  wi'.iiher.  \.i-  shares  bad  nsen  .""''o  iiomis  from 
iion.ii  Bn'wenes.  in  .Mouinal.  aa.im  this  .ve;ir"s  low.  ! 

lost  avninid  frreHonallv  i"ami-'la  '  The  placing  of  the  common  sl.ovk 
Bud  .sold  down  le.  a  low  for  the  ve;ir  •  op  a  dividend  basis  of  7iic  pei- share 
on  a  rumor  liiai  ui'  ilcnd  ai  Hon  per  annum,  ihis  >car.  was  a  favor-  j 
would  be  deferre,!  iin'il  the  fall,  able  dev  cl  i)i|iicilt  .\t  the  curreni  [ 

Brewing  '"or).  pTferred  broke  well  tiru'c.  however,  i  hr  stock  vielils  no  i 
under  JP  ivii  ilie  .  immou  held  un-  niore  than  ikii"' ,  Other  f.'iciors  , 

,)i;,naed.  h've  conic  intci  the  meiiiie.  the  1 

In  the  -ies|  nnd  1  on.-' rii' i ion  most  imiiortant  of  wliie.h  i.s  the  re-  i 
g’-c.ijp,  'eniept  (ireferred  was  a  f’epirni  of  al!  1  he  oplslanding 
strong  fejiiure.  recovering  aiioii'  7  tionds.  "Th  !•  p-csept,  an  annual 
po  nts  of  I!.-  rect-ni  lo.-scs  S'ee!  "f  saving  or  .'tu  Jig’  m  inicrtst 

<  anada  was  up  fraeiionally  ami  the  To  ppe  n  pp,,  f,„-  icdemiuion  -'if' 

loefermi  come  ou:  over  ;i  noiii'  ,  i.^  S7 1  k'.'.i'i'i  homls  oiilstaild 

iii.glier.  Bridge  was  off  praefiiailly  i,-,;  il,,.  corupany  is.sued  l'o.opu  ad- 

a  full  iioin',  l-'oundafion  <  0.  was  oif  ,]|ijoual  shans  "f  cun’riion  sfi-k  of 

a  point,  "far  w;is  down  'ivei-  a  iiouii.  p,-,  pp,  v.ihte.  thus  bringina  timoimt 

wli.h  ticiiera  1  Steel  \\n"es  iirctcr’vd  oiitslantiina  lo  7u.i'iiiP  shares,  jt  js 


"The  meeliiig  vva.s  routine  in  na 
Hire,  file  balance  sheet  being  .adopt 
cd  .and  the  same  andiiors  iii'poinied 
for  the  ensuing  vear  "The  hv-l.iw 
governing  the  inrretise  of  the  m.in 
i  aging  committee  to  ten  wtis  p:issed. 
and  T;  B  Boncard.  of  th.  firm  of 
Bonaard  ft  <‘o..  "I"  .\  fltcharrsm  of 

'  I"  (VHe.irn.  and  U  15  Duggan  of 
I  the  firm  of  Dunc.iiison.  W  hite  ,x-Ho  . 

'  heina  elceiod.  the  third  office  bring 
ncec.ssa’v  to  fill  the  vaeanc.v  erea'- 
I  cd  b.v  the  miring  president,  t'on- 
ittnuina  eommiticc  members  rc 
'elected  were  I"  1,  1  rawfoni  of  I"  ! 

'  I  raw  ford  <x  <  I'..  M  W  Duheri.v  of 
'Dobert,'.  n.iiidliouse  A-  to.  and  F 
I  Hordon  Wills  of  W  ill.:.  Jtickle  A-  Ivc.fi- 
rr  Ison. 

'The  pew  president  makes  the  r,7tli 
inenmbent  to  hobl  office  of  the  To- 
I  ronio  Stock  Hxeh.inae  .l|i  .  .Melinl 
s(,-n.  who  r.ried  in  the  e.ipacuy  o'" 
V  ;re-firesideni  last  vegi.  also  held 
the  presidency  of  the  Staiidaid  Stock 
Fxehange  from  De’H'  tun il  the  i ime  "f 
the  amalgamation  He  is  senue 


NORANDA  MINES 
EARNED  56  CTS 
SHARE  OF  STOCK 

Compares  73  Cents  in  1934  — 
Production  Lower  and 
Expenses  Hiiihcr 

COMMENT  ON  TAXES 

Norand. I  M  nes,  I/imited,  for  the 
first  un.irtet  ot  the  eurreiti  'e.ir. 


INFLATION? 

Can  the  Canadian  Investor  afford  to 
ignore  the  possibility  of  further  Inflation 
in  the  United  States? 

In  o  booklet  entitled  "IS  INFLATION 
COMING  TO  CANADA?"  we  discuss 
the  above  question  and  suggest  a  prac¬ 
tical  method  for  the  protection  of 
copifol. 

A  copy  will  be  mailed  on  request, 

COCHRAN,  MURRAY  &  HAY 

Members  Toronto  Stork  Exchanpr. 

Dominion  Bank  Building  Toronto 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

CANADIAN  GENERAL  I 

INVESTMENTS  LIMITED 

niridend  .Aofire. 

NOTICE  Is  hereby  given  that  a  dividend  of  Ten  Gents 
(IPct  per  share  on  the  paid-up  capital  stock  of  the  Company 
has  been  declared  to  shareholders  of  record  June  2Pth,  1935, 
j  payable  July  15.  1935. 

SH.AIII5  W.AflKANT  holders  will  present  Coupon  No.  J8  at 
j  th*  Main  Ofttce  of  the  Bank  of  Montreal  tn  Victoria,  Vancouver, 

Calgary.  Edmonton.  Winnipeg,  Montreal.  Halifax.  St.  John,  or 
at  the  King  and  Yonge  Streets  Branch,  Toronto,  where  pay¬ 
ment  will  be  made  at  par. 


Bv  order  of  tlie  Board. 


E.  M.  STRAIN, 

Secretary, 


Giefer  Ate.  Incorper«t?4 
A  Del, were  Corperatioa 


MoDtreal  Tramways  Company 


IHIIIMMi  NOTIIT 


ed  fiMfi’iimtllv .  vvhiio  \  iekfi.<  [ue- 
ferred  raiui-  'UU  'i'lwii  1  "'.i  'fntii  the 
last  fioaril  bn  i ranr-m-i iutt 

Belli  ng  I  uriii  t'Ili.  in  the  textile 
group,  made  n.-.  firs'  apboarance  fi>r 


'.niete.-^r  .s.tve.l  i,-  added  m  profits 
of  last  vear.  net  av a ila'nle  'or  liivi- 
d.  nds  wuild  have  been  .'JX 
which,  ai'c-r  I'leferred  dividends  of 
.'k7.xi.',  cn  the  .«l.k'."it.,5i.iii  preferred 


I'lson  A-  '  '1.  and  has  been  djrerilv 
tv'iinected  with  ijie  hrokoruae  hnsi- 


of  l.ist  ve.'ir  Huriiig  the  first  quar-  fl'di  in  addition  to  the  ihirl.v  well.- 
let  if  ihis  vear,  the  companv  re-  completoil  at  'ho  fi.'-eal  year-end.  the 


sonii'  time  I'li  t lit-  .Mi 'in real  '  utb  .ind  'uiisianding.  would  iudieali 

came  out  up  >  -  irom  the  ht.-t  i">:ii  d  ti.),;  us.',  |,-f|  fo,-  (j-,,,  cniunion,  etina! 
Ill'  sab'.  Both  '  elanc.-e  i.-.-ucs  .k;7jii  per  .sliaie. 
aainrtl  a  .full  p"T.'.  while  Briick  .'ilk  „  ^  ^  „ 

wa-  off  1 1 :i(  •  ii'lia lly.  Dominion  lex- 


iies.s  Since  l.nn.x  except  for  tiie  in-  ,„’ry  1  ,i,  ',1  ..sk  j] poiiml.s  of  '(unpany  luts  l.tiuighl  in  tiimthei 

terventvm  of  his  war  .services.  produced,  aaaiusi  onl.v  II.  fmtr  wells  since,  a  nd  has  three  drill  -  ' 

Ollier  Vppoiiifiiients  H.'i7.7t«i  po'inds  in  the  t  orrosimnding  '‘b's  going  day  and  night.  He  j 


ft  ueiswire  uorDnraiioo  t  i-  l 

xOTirK  iTv  hprohx  enpn  that  a 
Dividend  Nofic#  dividend  of  TWO  T>OHI.u\RS  .AND 

TM  1-ATV-FI\"K  I'K.NTS  (.^■:,:.Sl  per 

.tl  thi'  irrmnc  of  thr  B,.HrH  of  liirortnt,  of  .share,  for  the  ijiiarler  ending  .Tune 
I'atitiUH  Drv  (iingrr  .Mr,  inrr.rp,,ri.u-,i,  h.-Fi  .Unh.  Hi:5.''v.  ha.s  been  declared  upon 
lunr  to.  I'kl.o.  R  ,,ijail.’rty  (livid,  ml  ..f  rrn  iPo  ),yj,|  jp  fypital  .glock  of  theCom- 
.rniv  $  pp  prr  .vharr  wrs  dr.larr.l,  ,,avaWr  p.y,,,  ,,,  Shareholders  of  record  on 

•liil;  I..  to  St,..k  holder,  of  rr.:..rd  Hi.|,>|,iy^  ,  ,|y,  ,,,0. 

ih#*  il'w  f.f  hu3nu':<s.  ifuK  ...  ,  •.1^,1  . 

Hi  I  o  rlocK  l».m.  and  pavahU''  on 

WM.  .1  wil.l.l.wts.  .s.rr,/,„v  'binday.  the  I.Mh  day  of  .Inly,  iq.:;,',. 

I  Hy  (irder  of  the  Board. 

-  -  —  -  . . -— !  r.ATBM'ix  nrBKK. 

Prnvinnial  Panar  I  imitpri  Secretary  'rrrar-iirer. 


Provincial  Paper  Limited 


Ollier  Vppoiiitiiicnts  U.'.T.Tki  pounds  in  the  t  orrosponding  '  ‘b's  going  day  and  night.  He  j  .  -  .  .  .  j  I  ue.  d.ix .  .Dine  ..vih,  I.',... 

r  tt  n  •  dunrinr  "f  I'liH  '  "st  of  metal  pro-  Dxpbrt.s  lo  have  another  ten  wells  |  .Notice  is  hcrehy  given  that  Be-  i  .  . .  _  . .  . 

H  1.  Hou.sser  of  H.  R  lloiisscr  .x-  u,„.,.;on,  in,  ludiita  inilljug.  cusp.m  by  the  end  of  next  month  ;  gular  gtiarferly  Dividend  of  t-i^';.  on  nrfclllJIMr  I  IMITm 

(  0  .  was  viee-pieauleni  o.  ihi  o.d  'reiinieni  and  deliverv  alidad-  set  ui- '  Preferred  Stock  has  been  deel<ired  PFNMANS  lIMITFD 

■ite-g(  I  find  al.so  -eived  .m  its  m.in-  y„,p,,,,,p,.  ,  ^I"t;ii,ki  -is  •i''-iinsJ  "bteh  brings  our  total  to  abmit  ..i.i, '  payable  Inly  2nd.  I!i:;.,.  to  Share-  -  —  - 

agtna  (■oimnitiee  He  is  a  niember  '  ‘  ,  _  and  lutie  plenlv  of  grotinii  for  manv  holders  of  record  a.s  at  close  of  hiisi-  DiriDEXH  NOTICE. 

;;77  17-77-'  ,^,7;  if !„.  :;;,f  ;;f '  ’7'f  evn,.™.  '  —  , , ,, 

tY  .■"rrh.t  ,l,„ra...iu,.-.  -f  Hisliland  Dairv,  I.imilrd  5  77, ff'f  l7"?Sf 

ihf  position  of  spctptht.v.  •>  a  ^  »*  i.  l)aliiiHf'  of  treasury  stock,  ap-  •  ’  « 

former  prosnietit  o’*  ihc  (dd  Siaml-  ^  c  IH  i  T'  pi  oxiiiiatelN  l’pO  dOP  shares,  at  Sii  |  Ute  F'rcforred  Stock,  one  anrt 

.i-d  Shirk  and  Mining  Kxehange,  Dedititu.n  -b  pe.r  share  w  as  lor  t  he  purpo.se  -  TREfERENCE  DIVIDEND  NO  22  lone-half  per  cent,  filler,,,  payable 

He  lia.'  iieen  iniimatel.v  c.innected  '■  of  taking  care  of  the  drilling  pro-  ‘’fi  ''be  Isi  da.v  of  .-kuausi  to  Share- 

w:th  mining  since  the  H..I,aH  *-''6.11-.  last  'fti  ■  c,ym  .itid  should  leav e  the  (onipuny  'bat  .v  Div,-  h.tiders  of  row  of  the  22nd  day  of 

-I.V.  .n.-l  b,..  „w-n  ft.-,,,  tn  'H't  PVoDl  tor  the  first  uanr-  . . .  ,.r.  1  ..".i  .  t'*r  share  tor  the  I  irm.  iri;;;;. 


tile  lost  aniiihe-  :!>,  pom's,  ami  W.t-  Krilish  Vmerieaii  Oil  agtna  commitiee  He  is  a  niember  'V, 

basso  riinif  out  up  I,  A  leeapitulaiion  of  Hie  share-  "f  Hn-  ‘io;ird  "f  atwerm-us  of  St.  .\n- 

Among  Hif-  1 'inipmetii  Usii.s  ,\a-  holders"  list  of  the  British  .Amerii-an  rlr.  w  -  I'ollege.  director  ixf  Canada  '..j,  '.-yr, 

iioiial  Steel  I'ar  gaiiKd  over  ,1  pi  ni  Oil  '"ompan.v.  which  lias  iust  been  Fo'iH'inos  ami  Foraings  .ind  other  S|'('-iiii  \- 

while  'be  I  anadiiin  C;it-  is.sm  s  both  made  av  ailahle  b'  thtc  companv,  re-  companies.  e-tinri'if  I 

gaiivd  a  .-niall  trae';.>n.  Mas.-ev-  veals  a  total  of  !7.k47  shareholders.  Norm  in  '  .  riqiihari,  again  oecu-  'r  £ 

Harris  came  "U'  fr;icHonall>  lower  ,,f  which  total  ll.noS  are  resident  in  tiyina  the  position  of  secretary,  ts  a  ,,1 1  .  u.i,  ^ 

In  the  interli.styd  group  Smelier.s  Ontario  and  2.'l''''  in  yuebee.  making  foi  niei  president  o'"  the  old  Stand-  '  Ttedii  -i 

ca  nrd  ati"U"  1-;  poinis.  Nuke!  was  ^7x7  ynd  11. PTC  respectiv  el> .  Of  .'"'J  Shirk  ami  Alining  lixehange.  ^  ^  ,i ' 

up  ;  I  .act  ior.al  l.v :  wl'.He  I'ord  i-i  '  an-  the  total.  I'i.sxT  are  resident  in  tan-  H'--’  ha.-  iieen  iniimatel.v  connected  £.i,'c  Te 

ada  ".\"  was  a  strong  i'':t'ure  wnli  yrlii.  nr  9ri.2  4' 5 .  wtth  mining  since  the  Col,;tli  ''-''''w 

a  gain  for  Hn  week  "f  o'er  'wo  Holdings  are  widely  scattered,  it  days  and  formed  his  own  firm  in  J'£'7,f  Tq£.*''ai 

poHi"--  is  pointed  out  by  the  coinpan.v.  in-  H'i-’l.  -.H  with'  tt 

Ollier  changes  vvirih  noting  were  dipyiina  t)*-,,  the  largest  individual  Frank  G.  Igiwson.  elected  asrrea- 

.Tlvances  o:  almost  IC-  in  Asbestos  polder  of  the  stock  i.s  confined  to  ure.r  for  his  second  term,  has  serv-  '  ' 

1  in  ('(*al  pvofk'rrud.  in  Mowani  j^ppi-rtxuuatcl}*  two  por  Of  thp  nianajiins  oomriiiTtf'n  ui  ^  V  ■  rb 

Smith  preferred,  and  I  ui  .Niagara  jttoo  ..^ty^ps  outstanding,  2,24).-  'he  old  Toronto  exchange  fit  a  , ^ 

Wiic  Isissos  inciuded  1 in  '  aim-  sy  y.p  pp],]  .j,  i-anyda.  number  of  years.  Me  is  a  par'tier  of  ■*'''■*  ' 

dian  H'dro  preferred.  I'j  ui  Meam-  I,.i0ii.i:5i  or  i;i'i.t)"5''r  in  Oniario  'be  firm  «£  Moss.  Igcwson  .V,  <  0111- 

ship.^  prcferied.  I  'l  in  (  gilv  le  com-  }21.."5''i.'.  or  Ih.i.iT'r  in  Quebec.  j  pauy.  vP.'.ir.'is  cf  .mede. 


H  15  Hmi.sser  of  H.  R  Housser  A- 
t'o,.  was  vice-presideni  of  the  old 
■Toronto  Stoi’k  Fxctiange  before  the 
ite-gci  ;iml  also  serveil  on  its  iimti- 
aging  commitiee  He  is  a  member 


PENMANS  LIMITED 


i»ini>F..\n  .xoTirr. 


experts  lo  have  another  ten  wells  |  .Notice  is  hereby  given  that  lie- 
completed  by  the  end  of  next  iimnih  'giilar  Quarterly  Dividend  of  t'''4''k  oji 
"We  have  been  fortunate  in  set  ur- '  Preferred  Stock  h.as  been  declared 
Ing  tipiinil.s  for  another  17  wells,  hv  PHOVI.NTI.A  1.  PAPIOTJ  I.lMn'KD. 
which  brings  imr  total  to  about  .".i.i, '  payable  Inly  2nd.  I!i:;.'i.  to  Share- 
and  have  plenlv'  of  grouml  for  manv  holders  of  record  a.s  at  close  of  busi- 
other  locations."  he  saiii.  Mr.  Bow-iness,  .Dine  l.kth.  liitl.'i. 
len  poinieii  out  ihai  at  this  rune  la.si  (Signed)  W.  S.  B.ARHKTi. 


C.I.  '  .  -n  ’  .VOTK'K  is  herebv  given  that  the 

Secretary- Ireasurer.  follow  mg  Dividends  have  been  de- 
»  .  ...  ,  clared  for  the  quarter  ending  the 

lairy,  Limited  :hsi  dav  ..f  .juiy,  iq::.k, 

I  On  the  Preferred  Stock,  one  and 


!ei  .  of  IP.'l.k  al.  ■' 1 ,2."i7.:5  4 1,  as  com¬ 
pared  witli  .'5I,k4',.7iii;  in  itM’  same 
peru'd  of  last  yeai . 

t'omparalive  otimxiting  sta'ement 
figure-  for  the  first  quarter  of  I'.i.'j,". 


Wiic  Isisse,'  inciuded  ID-  in  '  aim- 
dian  H'dro  pi’e-ferrcd.  I'j  m  Steam- 
shlp."  pri  f‘'‘rred.  I'S  in  (  gil'ie  com¬ 
mon.  I  in  .'I'U'iiern  1  aimda  power 
P'cforrC'l.  ami  1  cai'h  ill  Peniuan.s 
and  Pollan'!  Paper  preteircd. 

Financial  Time*  Xverage 

2^  *>  .Average 


Op-n  Ijin  ! 

!  r  u  .*  1 

U  2^  y 

P-c  H'::H 

20,0 

Pfc  Lovv 

’ 

rio.=  -.  1'’3-* 

20  7 
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?0  0 

23  5 
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.  ,  30  a 
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90  > 

2'^  0 

f  e*  K  1  i  1  vx* 

7  0  2 

Mt  His-h 

JO  1 

Xld,  1 

■*  *  1 

April  Ih-.-ii 

.'n-;  f 

X-,.'  >h."- 

T  -  ■  ■ 

li'-r  Hi.'X 

J'  - 

1  J...  I 

I,,--  '9 

-  '  3 

|i.r(  !" 

■ 

'1  ' 

7 

i  'J  ' '  '  ^ 

,  and  12 1 ..■5.'i.'>  or  iri.i.H'r  in  Quebec.  j  pauy.  tf''''it.as '•r  .im 

""  JS  ¥  ¥  ¥  .\ccordeii  an  e.xpres.sion  of  sincere 

riilfntore  Hats  I.DI.  I'banks  for  his  effort.s  to  fu.=e  the  r-u*' —y 

■  .tw(»  cin  exchangF*?  iiiio  h  siimlt*  ?.( ,3f  rr^-fai 

v-rR«  The  preferred  stork  'if  Biltmore  '  dii.-ing  his  term  'if  offjvp,  F5*sPrv,'.l  f..MR 

«*o<-lc»  7’^  •  "'bit  h  this  week  sold  at  Franks,  retiring  presiilcui.  Maianrc 

22.11  it.s  all  Time  high  of  in.x  has  had  tin 'pointed  cuit  the  exceptional  strength  irrorpr 

z'  i  unbroken  record  of  full  dividends  of  the  Dnances  ot  the  ex' bang.' and  i-.pf, 

la  4  'there  are  no  bonds)  and  earnings  .f^p  higher  raiF.  "f  current  tisspi.s  to  Dcicc,  .  .-,-Mr\r 

2H  4  "11  i.hi<  is.sue  have  hepi,  maintained  ,.,irypni  liabiliiie-  and  the  ample 

a;  a  high  -aTe.  IT.e  average  jn  ‘he  amount."  w  ltieit  '.df  for  'leprecia-  b=t,m  n-t  pr-i 

ja  7  past  five  years  has  been  .^Ifi.S,.  .sub-  rion  anti  r‘‘'se''ve.  "I'he  ."Urcess  'if  K;i— '  p-r  ahao: 

2*2  aianrially  more  rhan  d'uihle  dividend  r|)e  merger,  he  said,  vva.s  ample  d.'- 

7.  .  reqiiii  emenrs.  mi.n.-t  rat'.d  h.v  the  manriei'  ;n  which  v.vftr-  u-lu,- 


'’f  pr^H 

f.ie  taxes 


L«ti  m  net  pf'-f , 
Kii'*'  p**r  shar*: 


1 42.T‘*(> 


•JlO.ono  'jKfi.iiri 


SJ.2g7.3U 


By  Order  of  the  Board. 


Net  working  capital  at  tqe  ond  of  ,1,^  exchange  hml  fum  iioned  as  iht!  «"id 


F'ttt.  at  s.'5".'.24I.  was  equal  to  .>!t5I.- 
'-■x  iiei  share  ,>n  ea'-b  o^  rh<  2.152^ 
orefeireil  siia,-e-  of  .SDui  par  oij’- 
.-'anduig.  Tilt-  e'piiiv  per  ,=  harc  i." 
indicait  rl  a',  .-It'k  71. 


Dominion's  p-emier  market  place, 
r'isappearanei'  of  the  <jld  Due  of  de- 
mari.-ation  between  imlu.-irial  and 
mining  tirokerage,  he  con'-liidcd. 
hiid  led  to  'oroade'-  and  belter  sus- 


/.Including  mining,  f'ustnm*;  »"»rr.  tTfatm*'n»  and 
irlikfrij .  I  «i.lfnini«fration  and  general  expenses. 

Ihe  raxaHiiii  liiirileit 


Jnn.tlat.ive  at  7'"!.  lained  markets,  which  wa.s  .f  iiitit''-  rcit.. 


MONTREAL  GAS  WAR 
GATHERS  INTENSITY 


making  vield  at  the  current  p'-ice  i-ipi  benefit  to  the  inve.si'Ji". 

'.  tF'^r.  'The  pre.-ideii!  bn.j  repiirted  Uirh  reference  i,.  ih<'  industrial 
.-ales  ilii-  veav  above  'hose  of  a  v  ea'-  and  mining  sections.  Mr.  Frank.- 

ago.  'The  s!'.'ck  '-  redeemable  at  llh  stilted  'ha'  ii  was  the  hope  .',f  the 

and  a'-ciued  'livid, in'is  o”  be  pur  c'utimii'ee  to  have  all  trading  '''in- 

clia.-'-  on  the  open  market  '»r  by  ten-  dueled  'Ui  one  floor  111  the  near  fu- 

d'-r.  ill  no'  iii'jre  than  1I'1  .\  sink-  ture. 

ing  fund  I-  provided  equal  f,  I'l';  of  -  —  -  - 


il  hencHt  to 'the  inve.si'Ji".  '■'X't''''n  that.  \ickr-.\  Increased . 

U'Th  -cfcrence  i,.  Um  indusi'ial  'be  sii'>iert  ot  Ins  re-  power  Companies  .Must  Promote 

,1 'mining  sections  Mr.  Franks  """><"  'be  recent  iinn.ial  meet-  Better  Relalions . 

tied  tha'  it  was  the  hope  ',f  the  'Drive  lo  Reduce  'Tax  Dunes  ..n 

mmti'ce  to  have  all  trading  '".n-  'n  '■^ft'"'in.g  'o  the  adverse  efieci  I.iquor  Continued . 

cjid  .vn  oriA  f1o,.r  ,1,  the  near  fu-  'b>  nurntig  industry  al  this  i ime,  ,  Proposals  for  a  Revi.sed  Can- 


Mr  Muntucii  sa.v.s;  "If  the  present 


r  thf*  firs!  (iHlir-  .>  .  .  l  *I  Oi  71, /1  share  for  the  Irtma-  hiK 

,  .  practically  clear  of  dehl  at  the  end  i„onth  iven-vd  cnHint-  lun,-.  29  DHi.  '  *  ^ 

..,,..,41,  as  11)111-  eiirreni  fi.scal  iternid.  the  pre-  bcii'u  m  th*  r,.te  ot  ;c,  pp,  i.rs' ;  On  the  ("ommon  Stnik.  Seventv- 

sident  explained.  "Our  wells  P'"'*-  "l''  c>i''''’nHi''g  Pr*-  five  Cents  (T.'.ci  per  share,  payable 

ttmg  'fCement  b.lv  2t,h. ‘7'^ 4%'"  ,o  s(M7X1d£-'’7£r,.r,,7£  lath  da.v  of  August  to  Sharr- 

-1,1  "J  there  is  an  eager  demanil.  and  there  'm  th*  rrai-ier  .,t  the  rio-e  ot  husme--  bolder.s  of  reoni  of  the  ."iili  ii,9v  '»! 
qiitirtei  of  l.i.j.i  rr'ason  to  believe  thiii  both  lU'i-  'b'"  -’4'h  c4hv  oi  jun*.  miv.  Aiigu.sl,  Ibli'i. 

ration  ttllowables  and  oil  [iriees  in  order  of  the  Board.  _  *4  0  • 

0)7-*  I  'bt'  Fast  'Texa.s  field  will  be  increas-  M  .MAV  .M,  KI,\.vfd>  , 

20,988.21.9  I4.«.vf,78i  ci  Hi  the  eoinpa ra I i vel y  near  future."  '  ^  ^  «  PaBr.N'SO.N. 

..  y,.  he  staled.  ' _  ^  -  n.  ,  ....  Seeretarj-Treasurei , 

$.3,28. .409  8.5. .'01. 1 43  .Major-fJen.  .\.  P.  McRae,  who  re-,  "  ..Montreal,  .fnne  -fi.  133,9. 

$i.T7«.(jv4  $1,194,013  presents  now  interests  which  enter-  holders,  .staled  that  in  his  "pinion  ■ 

130,000  2.38. >00  pd  the  company  during  I’he  pa.st  year,  'be  new  capital  introduced  into  the'  - 

.$i.3si..3^- $i..(j^.i.iO  "P  ’  _  „  _ -  — - -  !  chiinging  'Texa.s-I  anadian  from  a  United  Securities  Limited 

—  •  *  comjia rat i V elv  small  comiianv  to  a  _ 

’'■2m:nn,)*''2io.il3  r  'T'f  •  r  .snb.stajiiial  operat...-  ,n  the  ‘  "Texas  ;  XOTR'F  t,s~  herebv  'gDru  th.v  .9 

$1  0-31.  4,  81- -99  In  This  Issue  ".f’-,  'lividend  of  Fifty  cen..s  (  .jOc,  per 

_S)...-.,3ti  H,m.-„98  able  to  expert  that,  on  the  ,, resent  |  1,,,^  declare,  on  the  out- 

■iHn  73c  -  .pro-rauon  and  price  that  alt.. r  lbel,t.,,,q,pj,  ,.pn-,^pn  ,1,,,rrs  .-.f  the 

;  Working  Hack  From  Depression  end  of  the  fiscal  veai  the  company  i,  f,„.  ^„y,.,er  ending 

v«  naid  a.  rinmini.-in  -No,  2.  Power  Companies  .  .  ..  2  '"'"'bl  he  placed  on  a  div  idend  ba.sts,  ,yr,p  payable  .jiilv  t.Wh,  to 

Canada  N'orlhern  Power.  Bia-  anil  still  have  the  deiilelion  lesetve  ,«|ia reholders  of  recnril  .Dine  27th, 
arr.  fTfatm*m»  and  zilijiTi'  Otlif’E  [  tilitif^s  2  further  (ievelopnieiir,  IM'Jy 

,andg..mraD.vpcn«.,,  ‘Better  as  Oiitano  l,oan  1  A  bv-lHw  anthoriging  direcMr.s  to'  " 

liiirileii  j  jj.  <<,,hj;prlhed  .  mcorimrate  :i  new  companv  tn  I.he  j  Hoard, 

"rctimpanies  rhel,  „.«,  m"  Nevx-  Deal  Feattires  .vDip-  Bahamas  or  .some  point  in  the  West  |  .I.A.MES  WH.SON. 

.1  V  Murdoch  plemeniary  Kstimaies .  3  Indies  to  take  ovei  the  "Te.xas-t  aiia-  .secjeia ry -T reasurer. 

( in(-*i  f>u s  \pril  T'voriuciion  r>f  *  *oppei  «nifl  (iitin  iiU(ioi  ifikinc  **!]  ,i  e-foi  j  MiTritirdT.  .lune  _(i.  ULx,* 

n  i.ixaiinn  lhat.  '  Njckfd  Increased .  4,  •‘'bate  eAchange  basgs  was  approved.  | -  ■  -  ■ 

'Meet  of  Ins  re-  Power  Companies  .Must  Proniote  (,Piard  Riiel.  lx.i  .  solieiloi  .  explti in  Tho  PonOfflOn  I  iflrht  Q 
I  jinniial  meet-  Better  Relations  t  ed  that  since  Hie  eompanv  "s  Imsiness  |  |||;  UdlldUI<lll  LIEIIl  6( 

Drive  to  Reduce  'Tax  Duties  on  n''"''"''  Pniirely  oiltsid.  of  Can-  PAmriAnif 

e  adverse  effect  '  l.iqunr  Continued . '  "ba  il,  vva.s  believed  that  the  Baba-  rOWCl  UOmPdliy 

irv  at  this  lime.  ,  Proposals  for  a  Revi.sed  Can-  I't'l'u?.  unber  T.nglish  _ 

"If  the  pre.spiit  adiaii  Badi.i  Commission  ...  1""  ■  would  a.s.snrc  more  stability  of  trT„*„Kv  .Hvon 

e  lavaiion  on  'I'he  infinen.-e  ,,f  lu.biie  On, 11.01,  .  (Of  pora  I  c  1  egl."  la  I  ton .  .NOTH  K  Is  hprebv  given  that  a 


In  This  Issue 


-  ^  .Working  Bttck  From  ftepression 

wvm-'X'l'j'-iirig  4272..-i.vfi  Olid  a.  r.nmini.-in  2.  Power  Companies  .... 

f/id  tav.  canacin  Northorn  fv>wpv.  Bra- 

/.Includlnk?  mirung.  *'U3tnm«;  ttrr.  fTfatm*m»  and  OtluU'  [‘tllltif^S 

. )-')"'*'br.inntra..nnan'lg..ncral..vp,)^^^^^^  (m,3;.,o  Roan 

Ihe  laxahnn  Bunlei,  i  subserlhed . 

Ill  a  biter  which  actimpanies  the  'Cost  of  .New-  Deal  Feattires  ."-up- 

luiemeiit,  Pre.'idetu  .1  V  Murdoch  ^  plemeniary  Kstimaies . 

gam  reici.j  to  the  onerous  Imnien  .April  Pioduction  of  I'oppet  and 


United  Securities  Limited 


XOTD'F  1,3  hereby  given  that  a 
dividend  of  Fifty  cenos  (  ■ibo  per 
share  has  "oeen  declare,  on  the  out- 
.-'ttinding  eomtnon  shares  ..f  the 
Compan.v  for  the  quarter  ending 


The  Canadian  Light  & 
Power  Company 


adian  Radio  Commission 


lendeiicy  i.'i  increase  taxation  mi  'The  Influence  'if  I’liblic  (Tpinimi 


■|  h(  ga-'Miiie  prii  '-  '-i'.  wl,:,-'ii 

-tac'd  ill  Hi'  M'livial  ■'"■triiorv  la-r 
"crk  :i  M’-u!'  o'  Hi'-  cii'rv  in''i 
ilia'  fe  i,]  a  pi,\\  'mieiir  iiileni . 
i/aw  If  IK  I  (111  '  o.  I,''i..  wiHi  an  "I'l- 
I riidui-io;-,' ■■  '"'K  :'  Ilf  gasi'IiiK;  at  2" 
(('Ills  a  galloti.  lax  mc'uiieil  7  'eii' 

;>  gallon  belo-w  Hic  lo  ico  ai  which 
tcc(itir)  grade  ga-  w;,:-  being  -ob)  bv 
ibe  e-iahli-lifil  i  •  ini  pa  11  "'.s  d''"ii!- 

oped  ia)i''ilc.  ,ii'(l,  I'-'--  Hi.-'ii  a  wi'  k 
aftci-  'Ilf  '■'•■-I  pri'''  (Ills  bccaiiK 
I'f  (cl  n c.  UK'  'iieapf  ,  I  grad,  of  gaso¬ 
line  was  !'(■  ng  olffeied  ai  1  -  C.  cciii  • 
a  .gallon,  .\n  '.'rfi'-i;;!  ot  'be  .sJi,  I,aw  ■ 
rence  Oil  forf ca.-is  'ha',  within  a 


■inniial  I'lroftt.s  after  preferred  div- 
JTU  rierd-.  ile|ireciai ion  and  income  'ax. 
Il  J  Dividends  caiiii"'  be  j.aid  r.n  ihe 
eomnioM  -lock  iinle-s  working  capi¬ 
tal  I.s  .' I  ."i('i.i'i  'll  moff.  \  dividend 

wiis  n  been  paid  on  Hu  romnion  sioek 

'  bt-t  vear  of  $t  a  .share,  again-t  ."."c 

b)'"  g  -iiaro  in  1331. 


YEAR  OF  PROGRESS 
FOR ’PEG  EXCHANGE 


niiianies  vear  by  year  [ter- 


on  Ciovernmeni 


sist.s  we.  shall  veiy  shortly  .see  a.  C'Hints  t"  Investors"—  For  )n- 


liei  line  in  the  value  of  metal  pro- 


qiiiring  Stibseriliers 


_  ,  ■v*i  in  wntr  ini*  1  kTinn  'i'"'''""  ( 'iuiada  ami  also  of  in-  Cana'la's  Trade  Hained  b.b'r  in 

CBD  pC|  pV|  UAWl  p  leK'.st  not  only  on  the  part  of  for-  First  Five  .Months . 

LU1\  1  IjxJ  1j/V vllrtilULl  eign  capital  "out  of  i  anadiiin  mining  May  Output  .'d  Steel  Best  .Since 

_  _  r'luipa.nies  in  siiending  in.onev  in  .March  Hast  Year . 

Best  Volume  of  Business  in  His-  '"MPloration  i„  an  endeavm  ,n  find  central  Board  nged  to  Sup.m- 
,  -  -  ,  _  1.  J  r  piodueers.  Present  producers  vise  Public  Borrowing 

tory  or  Market  Keported  ror  eeriainlv  curiai!  ihelr  Promises  of  I’oliiicians  Blamed 


tory  of  Market  Reported  For 
\.  V.  Dpinions.  Past  Year 

Ri  gai-tllllg  Hie  favorablE'  lone  leriu  _ 

olill'i'ik  for  lilisjlK'-.s  ,nnd  the  .stock  Winnipeg  Bureau  The  Financial  Timra 


jiieseni  proiiiielion  and  preserve  by  I.  D  .A.  President . 

tbeit  a. '.sets  until  .such  time  as  rea-  Respoiisihilil ies  of  Dealers  Dis 


sec(itir)  grade  ga-  w;,:-  being  -old  bv  nmrkei.  Hir  eoneen.siis  'if  ihe  Advis-  \\  mnilieg  .\t  the  annual  meet  "'The  la.xe.s  |iaid  by  yoiii  eoni-  'Tw< 
tile  e-iahli-iif'd  i  . .nipa ii "'.s  '|(",'  !-  "I'v  s-ei  viee.s  i.s  linle  ('banged,  ijen-  ,,f  rtieniber.s  of  Hie  Winnipeg  pativ  on  its  I'i:!3  opertiiimis  iimoimt  "i 

oped  lapi'llc.  ai'(l,  b-'--  Hii'ii  a  W‘''l\  -lu'akitig.  hew  e\ or.  Hi'-;,  .seii.se  Id.xehringe  held  here  the  re-  ed  lo  -oiiie  .$!)  I  il.uoti.  equal,  'o  a'l  Pr,'i 

aftei'  'Ilf  '■'’■-I  pri'i'  iiits  brcaiiK  I'o.-.-ihiliiv  of  i  i  ;  egulai  ,  t,'  over  j-  (•  ■\  nder.-oii.  presidoni  of  cni.s  per  ton  of  ore  mined  or  41  ''i 

''ffei'in  c.  1  ill'  'imapf ,  I  gradt  ',rga-;o-  e-P'wia  II  in  view  of  PX'haiige  snowe'l  a  very  satis-  eflits  iiei'  share  rff  stock.  Dm  esii-  "  ei- 

line  was  Ik'  ng  olHered  ai  I'-c.  '■eiii  •  '  'V  ptojiosa  s.  laciorv  irierea.se  in  me  v'lliim*’  of  'iiate  of  taxes  pa.vable  on  (iiir  I'i3t  m 

a  .gallon,  .\n  orfiei;;!  ot  'bf  Si,  I.aw  ■  ’I"'"  •"'"■'''i''""  '"''t'"-  bu.-iuess  irair  aeted.  ihe  pasi  year  "peraHons  is  ?  1 ,2.3(i.('ii''.  repre.seiii -  , ' >iii 

renee  Oil  D.rf  ca -I  s  Hia'.  within  a  ''oIk'  sa  i  isfadorx  in  ihe  iim  an,  inert  ;ise  of  11  cents  per  bm 

.-lifiit  ’'mi  gasoline  '''111111  lie  nti-  '  '  I'Jiiaiti  ‘ "i  i  ,,(■  ,,-,ciiatigc  of  ore  mined  to  ,0  cents  per  loti  ami  i'"^ 

lainable  inKiuglMUt  tl"  Monneal  In'.-rgrefom-  wob"  i  bt*--' mcrea.-ed  intere.st  in  <9ml  an  increase  of  I (,(uii .-  )ier  m 

teriiiorv  ;i!  In  crn'.  r.Tlb.ii.  p'"'  pr.iri,  Mond-.-.  ^-•,^'',b,•|t  'he  bro'id  'b‘‘  volume  o!  l.'•.•^r)ing  in  sharp  to  a  i  ol  a  1  ^deduci  i'  n  imlireii-  111' 

la-f.  .aiTlook  IS  .'till  f.'ii  (xiiandiiig  bust-!"”""’"  '■•‘nt'C'  si,,, wed  ,m,  inrrea-.e  I.'  from  >-.ii  of  .■"e..  (cni  -  |.<  ,  iia-e  ^  " 

In  -he  abrnif  of  ,|r-.  rl  ,„,p,„..,ng  stork  niaike''"^  ’"'■-''I'ed  'n  addition  to  Ibis  .,1,  retils  prr  * 

opinrnr  tnfiu-;*?  inn'.  .4  •  r  fliMi  iT\r.  ,u,  loTit-pi  ii  rm  oH  |»rrvinHH  fipins.-  ‘■'flip-  T^k<*fi  inilirp*!!:  ftOMi  \ni)  .ind 

gas,-., me  wa,.  w,n  h.  a  . .  ,r,  a  cblV.^  mat  the  .m  --'’able  for  duidiiid- 

I-  tnnr'  r\v:)\xr,  oijt  ^13. i  ..ru  f-vprft.rfj  f;i  1 1  |>irU -ijp  h*  I  I'ljrrhrr  flP'T-lopmt  i>ro  ’k'"  ^  *•>  *' 

T|.ft  T/n'-ffn-o  Oil.  AX'hifli  (;^Mf  U  ,  if  bij-.jnr:  bocm,-  to  i;ikr  mrrrri:;ril  n-;^i|in2  f.'tnli-  ■  ‘  lU  Py:  chi  Ir^xr-.  hi  ilip::rri|ml 

1^'T  unrV.  'Mt  --kiA  ..ri'xnr  .-i  ;h  !  i. .  11  ;  |  rj  nKiVf  roi.ifirI‘'nt  \  of  ilip  f  ij!  Uff .  !  * m  n  fur  rrn’K  ;i  \nr\  rou Upi  ;t  bio  ai„,, 

in  Moniieal  an')  do"  ba,  ,  a.',  or(l  new  that  mij-f  legislative  problem;  ''ber  improvement  in  'he  \,.'Dtnie  ,-,f  "■"l'■l^e  of  w  bai  w  oiild  "Hiei  w  ire  x  ---' 
nc  to  an  offiri.-ii,  thiie  add  ii.iopa  I  are  kin-iwn  '"'mj  the  adiotirnmeni  of  trading  b'leallv.  'im'  '  "ii.eqiienl  ,  iiii.  lowii  p,,^, 

■latifiiis  in  |i,(iee:-:  ''on'-t  riif  I  ion  '  ' 'ongres.s  appears  imminent  How  '  'The  elecliou  of  offn-ets  If  Iilteil  mi'iCK'i  of  mot'  em)d,'i>  eii.  Hie  n.l,, 

■\hi''"n  w'l,  he  read'  ('■'  biisim  ss  |  ( \  cr,  the  prohahihiies  .sijgsest.  irre-'as  follows:  Ihf  sident.  "T.  '  \mler  "'I'u  eiiiploimeni  "f  m''  jj'  , 

within  a  vveek  or  two,  'Ttiev  also.guliit  fra'liiig  ai  besi.  In  review-lson  i  .Anderson,  lireeri  au'lt'o.l;  vice-  '"-agfl  ami  the  life  "i  vi.ui  iiiine 


-finable  laxaiion  tigain  exist. 


cu.s.se(l  bv  Swee/.ev 


"'The  laxes  |iaid  by  your  roni-  Twenty  ^'ea^s  of  .Serv  iee  by  Se- 


ing  of  meniber.s  of  Hie  W  innipeg  pativ  on  its  I'cTl  opertiDons  iimoimt 
Sto(  k  F.xi'hange  held  here  Hie  re-  ed  to  -ome  .$!H3.lifid.  equal,  lo  a'l 
port  ot  I  <"  'Nnder.'Oii.  (iresidoni  of  I'nis  per  ton  of  ore  mined  or  41 
Hif'  exehaugf’  snowe'l  a  v  f'l'.v  sjitis-  eflits  pf'i'  share  of  stock,  ttm  ,*sli- 
fa,  lorv'  increase  in  me  v'lluiiK'  of  'Tiate  of  taxes  pa.vable  on  oiir  I'i31 
bu.-iuess  iraii  artet)  ill,'  nasi  year  operaHons  is  ?  1 ,2.3,i.(i(i''.  represeiil- 


lainable  I'ni  ougli.iiit  tb 

teri  Iioi  v  ;i!  1"  rr  ip  .  .-, 


being  I.he  Iii"-t  saiisfaeiorv  in  Hie  iim  an,  inert  use  of  11  eenis  per  ton  'o  Dur  !■  ina neia i  f  ui u re 

liislorv  of  til,  ,  ■,,'hatigf.'  "f  ore  mined  to  7fi  rents  per  Ion  ami  l.'isses  Minor  in  l.istb'SS  I  rad 

Due  to  Hie  im  rea.-ed  intere.st  in  .iml  an  increas''  I feeni .-  per  mg  , 

mining,  ibe  voDime  ot  i.'  ading  in  sharp  to  a  total  deduciti  n  imlirei  i-  Oniai  to  -  ,i,v  ,,o.r  tii|i'it  e, 

Immitig  ■•hare;.'  sliowfal  .HI  'rteiea-.e  I.'  irom  >,|ii  o'  .e,-  (etii  -  i"  i  hair  o  e.ii 

iof  IT-.  HVrr  last  ^P-V.  ;.ml  r.:.i]|tP(i  In  aUdn.lon  ibr;  V;  fP.Ms  ,*pr  M  .UYuln .  B*  hism  Up(  .  iH'nl.nnp. 

itn  oH  ncrviHU  '  ti^rucp'  bpint-  ♦■vlin-  takpn  froMi  \hi)  rind  (h,u,  ipf' .  r  .1  •• 

ibori'ffM-r  rv  H  n  va  i  1  ,ibl  (-  f*  H"  d  u  nb  n  d ::  .  d  1 1  :-t  i-'/L  |  .-.nnm.'irx  nf  tlu'  v*nO 
j  rip'T-lopmt  ]>ro  :'**u  P'd  T  <.HPSid‘*r  tb.'ii  n  )m\  of  »(•  niU'  .Uh)  vt  t 


calb'ii.  p'' 


ciirily  Detilers . 

Rraiiie  I’rfivimes  Now"  Finaii- 
eiallv  Re-established  .  . 

western  f’rov  in,  es  I'l'gf'd  to  Re- 

netil  Dehl  .Acts . 

Dill  of  llistor.v  Brad.sh:i w  Isjok.s 
to  Onr  |■illam•ii^l  Ftiiuie 


n,  p,  !•  loll  leave  ;  in  ibegfi'ii'id 
W.is'e  riiek  ;t  vorv  f  dii -.  i|ei  a  ble 


1„  ,,,'(■  .and  ,  oiir'.e,|uenH  V  cm.'  down  - 

the  ii;i'n'!'iei  of  nieii  emid,' i>  ed ,  the  n.e 

term  ol  enipboment  "f  Cue  men  P.  \  f'd 
(Iigagfl  ami  the  life  of  .vom  iiiim'  "  [J  ‘ 


■lations  in  |i,',ire:-;  eon--,  riif  I  jon  i  ■ongres.'=  apfiears  imminent  How  ,  "The  elecliou  of  offii-eiv;  If  lilted  ■'  til  nil  .  i| 

whic’n  wi|]  he  readv  ('■'  biisiin  ss  |  r  \  cf,  the  prohahihiies  .-ugse-t.  irre-'as  follows:  Ihf  sident.  'T.  '  \mler  "''I'ti  eniploiment  "f 
within  a  week  or  two,  'Ttiev  also  ,  giilii  t  trafliiig  at  best.  In  review-lson  t  .Anderson,  lireeri  aiKit'o.l;  vice-  'I'vtagfl  ami  the  life  ui  .v 

flaini  III  have  siiffieieni  oi).  wlii<h  ing  i  he  nnfavoralile  fai  lot  s.  of  whieli  j  presitlent  R,  D  Rakei  .  l. Dimes  Ri 

IS  Rumanian  refined,  in  storage  at,  there  tiic  niaii.v  in  the  Imsiness  out  -  '  ehardson  itml  Son,):  seereiar.v.  D  I,.  Silver  FutUi'C  PricCS 

Xlonireal  to  sniqily  ativ  leasonalde  biok.  M,  B..  In  'The  .A nntilist ,  point.s  Rossini.  <  lOxorii  lilt  corn  in  I M  oc ;  Miif  w-'  •  11  •  \f  1  ■  *  pA)wr*i  I  Qii^hfc  powf 

(]piiiaii(l  fftT  tilt'  bf'.v-t  jif'irT  (if  Jt  l'*in  iIhji  auiiin.-T  h)I  ihesc  inusi  hr  r>  Ford.  r)sI(H'.  HaiiiiiKMid  and  .Nan  t  ttSSlCr  Ufl  rlcavier  V OlUmC  f  it*  Cje*"*  .  .  ?  F?fihinHr(ii  (  DM 

.  weighed  Hif  coniinned  pres.sure  of  lon;  R,  ' Bingham,  Bingham- McKa.) .  Trading  m  silver  fumre-  on  Hie  "i'  Sm„7,',"r‘'o',l. 

investnifni  funds  upon  the  markets,  i.td:  .1  McDonald,  .\blerson,  Df  .Dn-  ('iiiiadiaii  ('onimoiiiiy  exchange  dur  r)„iii  hndgr  v  s  c.  Pown 


of  A'ear 

(ii.iiiaila.  Biiiif 'lUi'i.  I’.faloriie, 
iiHiei  Mines 
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.  corporate  legi.slaHon.  .NOTU’K  Is  herehy  given  tha*  a 

^  — - -  -  dividend  of  one-half  of  one  per 

Canada  Bud  Breweries  ‘if^iared 

J  "n  il'f'  oiii.stanriing  shares  of  the 
I  Defers  July  Dividend  Idmpany  'or  the  half  year  ending 

X  Tn  announeing  the  deferi  ing  of  t he  ,  li'lh.  payable  .Dily  t.ith.  to 

.luly  divideml  of  i  anada  Bud  Brew- | -^Jiai'PlH.lders  of  record  .'line  Mpth, 
t  cries  the  official  slatemeni  from  the'  l'•3■1. 

eompany  .says;—  BY  ORDFIR  OF  THR  BOARD. 

,,  "  The  policy  of  Canada  Bud  Brew-  .JAMF7.S  WILSO.N'. 

cries  l.iuiited.  has  always  been  lo  Secretary. 

,,  keep  the  shaieholders  well  advised  ,  ^Irimreal.  .Tune  2u,  193,3. 
as  to  the  progress  of  tlie  eompany.  j 

1,  "It  i.s  gratifying  to  leiiori  thiii  net  !  j.  ...  p  ...  .  p*|| 

earnings  for  the  five  montbs  ending  ,  [jQ||||jng|r  ^q|{| 

q  .May  i’ll.si.  1(i3.">.  tire  greater  than  in  »  *•  •  ■ 

the  cot  rt'sponding  period  of  KUH.iind  i  MiHIIq  I  imitpH 

l„  Hiero  is  every  nmson  to  think  ihaij  lUIUCd,  LillllllCU 

the  husines.s  foi  the  balance  of  the  -  — 

11  veai  will  eontinue  to  show  an  in-  i  DIVIDEND  NUMBER  268 

crease  in  profits.  EXTRA  DIVIDEND  NUMBER  Z3 

v  ".Not wilhstanilmg  tins  situation,  i'  !  .  ,  ,  ’  ~~ 

iis  our  e.xperiMlee  that  about  .-.iC,  "f  ,  ^  , bviHciH  v.f  IC  ..nU 

the  veai-s  b,islne.-s  is  dolie  in  ,  ,  H.vkD.kI  nl  m.  u.ukine,  5^  m  „|| 

■' 'month.-  of  Dine.  lulv.  Migii'i  pad  ‘ 

I-  '  Seplembei  This  sea.sonal  eliaiat  j  < '-nnMnv.  p/,v ahic  o,,  hw  i  ,.l,  ()/.v  ,-t  h.lv. 

'iter  of  the  bievving  indnsliv  is  an  -'’',,d,r.,j(Hr..  ,.i  .s(,-,H  t),, 

,,  1  import, ,ni  laeior.  ami  for  ihal  rea-'-"'"'''  -H'  7«th  dav 

.son  VO, II  direetors  feel  that  Hie  '|•'’■■■  I9t> 

,  'question  of  funllei  disltibiition  of  UAH  r,  ,ke  2l.t  ,I«V  m  I.an-. 

'  'l)l''fi'8  i8  "ne  llinl  should  be  left  for  '  M'-WOR. 

j  ronsidertlHoi!  bilei  in  Ihe  veal  Avsij'.ant  Treesurir 


BY  ORDFIR  OF  THR  BOARD. 

.JAMFkS  WILSO.N'. 

Secretary. 

Montreal.  .Tune  2u,  193,3. 

Hollinger  Cfnsolidated  Gold 
Nines,  Limited 

OrVIDEND  NUMBER  268 
EXTRA  niVIDEND  NUMBER  23 

A  rraulnr  diviHonH  i»f  I'',  .  .«nd  -in 
HrvKl#»nd  nf  I 'V  lUtikinp.  in  ,itl 

l)Frn  Hr<  «>n  I|it»  (  5»ocU  of  dti* 

(  ftnTV»an\'.  p3\'al*lr  on  »hr  I'ltli  Hh\'  of  FuFa*. 
PMS,  tf»  .s-hri  I ''IkjJtFg  r  ■»  of  cfford  -i*  iH# 
rlr'-3r  rvf  V* i.i *. j H ** .*» «  013  f  h*"  day  of 

Irn-. 

DATin  (he  2U*  Hhv  Fun-.  P5  M 
I  MrlVOR. 

A  iSi?t.ant  T rea  sure* 


BfinL  of  lMontl*^;il  '’‘"'e'''  "f  a.  eol- Iqj^i  3^,,)  McDonald.  I  \  Niiiier  ''  mg  the  past  week  wa.;  mm  b  lieaviei  Dom  S 

4*iv/in.icc»i  lypsc  ,n  the  franc  has  been  tern  '  h,  Knderton  and  Ltd  \  F  but  pi  i.e.;  (|ro|,pi'il  •jiitiri.lv  ri,.m  V''''  ^ 

Crop  Report  pomnlv  removed,  and  the  longer  j  Brown  and  Co.,  Lul. :  K.  W  Dok-on  that  of  Hie  prceeedmg  weele  clo.se. 

_  _ 'ffii  influenms  making  for  general  w  .l.aeksoti  Cot  the  i.eriod  3.-..'.  eoniia  '•  weie  ,,, 

"  m.dverv  .  |  . . .  deal;  m  .  ..>,.nu,  ,■,!  wul,  on  li,.",  in  . 

According  t,,  the  Bank  ol  Mtiic-  —  •  —  :  ’  ,1,,.  ' 

real';  telegraphii  eioi,  report,  g--  general),'  have  hern  retarded  hy  too  |  |,F.«  BROIII’IO.V  BIRId'HIR  '  1 

.sued  Thnr.-da'.  the  (inp  oi.nlook  tn  inueh  rain,  and  vvjirrn,  d.rv  weather'  ,  O/i  2 

the  Prairie  Pi (ivincji.s  conlinmts  fav-  is  needed.  '  Frank  C.  Hak,  1.  of  l/eimoxv  1  ID  .  ,  I ’-'iv •  ■ ' 

otahle  except  in  s'oni bi'.tiMern  \lber-  Di  fuiiano  erofis  eontmuo  to  •Tiake  ;Q''e  "OS  re<eni|v  ejected  a  diice 
ta  and  southern  Saskaic  jievvan.  w  here  exeelleni  progress,  ideal  wtaiher  ' '"i"  "f  'he  lirniupion  I’nlp  k  P  iper  |  |,|]v 
rnoistnre  is  lacking.  Some  caily  having  prevailed.  j(k>..  Ltd  Mr.  Baker  is  ,11,  I  sismi-n  A,  ■ 

sown  wheat  is  in  shot  blade.  In  all'  In  tlie  .Maritime  provinces  condi- |  Tow  nships  luiiibenman  of  long -lainl 
three  pmv  inecij  warijier  wraiher  i.sitions  generally  ate  promnsitig,  but  !  mg.  having  been  for  mai.y  '  <'a rs  1  vi,!. 
rp,iuired  to  snirinlaie  growth  Pas- 1  "amt.  dry  weather  is  iieecled  |assoiiated  with  tlie  late  C  N  vi,--  '11^1 

tures  are  in  good  condition  In  British  1  olunibiti  tha  sea.tj'^iTi  is  :<  tea,  011(1  of  the  origin'il  '.irgani/,  1  s 

In  Quebec,  'he  hu.'  crop  i.-  m  e.\.  (still  backward  and  mote,  rain  would  |of  Brcj'iipion  and  it.i  1  lesnletu  U'.mii 
ceilcni  condiMi'n',  but  other  crop.-'  be  henefieial.  1  I9'i7  until  hi.x  d**aili.  10  l''23.  n  Hkj 


I'lH  ihr  jH'ri'nl  ‘‘HMiKi  < 

rif-nl’  in  4<Kii!THrH*i  uuh  »i!t  !**.> 

I  lu'  j»i  <'\  i'»5u.  I  \  rl;M  '• 

BIRIH  'IOR  '  MK.H  A-s'U  LOW  I'RtCI  . 

,  0(1  22iiU.  1934.  Id  June  geili  193.') 

f  I /Cli  now  I  1  Ic  .  ,  D-'i  V  ■  V  (  1,,-.|1  :  ),n 


if,  'III  li'l  H  )\ 

I  H'l  ril  I  (I  I 

'if,  I II  tn  4'!  V 


ridii,  PriiJ;.,,’  i  s  C.  .  Pov-'r,  t, 

|)o,„  Sr,  I  ,,rp.  '  fr-.,,  "I  an.iHHli  I  $  | 

Hcni,  Sti'tr.s  *»  1  lt|r»ll  (  *,»  ^ 

1  ;n.|  K' “■>! '')4'l  5  -*  Mil*  W] 

I  iHj'irG  I  ife  i  Vk'p;:.  I  IrcliH  2 

lliniiig  iiiid  Oil  ri>ili|i:iliies  j 

AniHidd  M  ll.,,a,(„4.  II 

X,(|,-(i,  It  ll■.|ln,gr,  IC^ 

Xil  f.i,  ill.  Ill  di'.i  dUilH,  1  1  I 

geili  I9.3.S  I'.cHti"  c,.,hi  II  vi.Kiiil-'  Mid.- .  It 

(  1,,-id  :  ),n.  cs  .  I)  VI,.r,i-  4',ikl.,i.(|  H 

id'.'  Jiilli  U.,ii„|n-l  C...l,l  14  XI, dl,.  (.old  .  14 

Br,. I, It  .,1.,  .  .  Ill 

UiMii-di  Hill  M  '  S.  0,1  H; 

l'•l(|(|),l>l  .It  (  )|,d|ill-kd  (  Opi:-!  I  1 

I'.  (  .Silvd,  14  in.,,.,  I,..vclc,|'  It, 

B  I  X  l-t  I  I  I’ldsp  Aovvdi  ,  I'll 

,  rtii.  i'.,iid(i,d  I  4  I'.hdf  Arlid'jlon  Ml 

(  .Jlis  .Siii,'!l,:  -  li  It  -od  (  ,'srlr  ,  M 
t  (/(■diild  .  I  '  s,,,,i|,  (  ul,..ll  I  I 

I  !.fr,r.,dd  .1'  Siillivsn  .  .  14 

( ,>*'ii.,f).i  .  *  t  I  .SvI'  ',,,,1^  .  .  I  I  j 

(/,  D,:,,r  L.'ikr  ..It  \  dnt, ,,(•-.  .,,,14 


I'll  P.  (  .Silvd, 

4iiV  p  I  X  I-I 

7'i"(  '  dll.  i’.iii'ld,, 

nil  ..1  7  I  .40  (  nil-  .Siii,'!l,: 

40'  f  .,,,  (/(■dllld 

”1  di  7.'  8,1  I  (dordd,' 
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